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significance of their movements 


that a recession has already set 








The March-September decline in stock prices probably fore- 
shadows some sort of a recession in general business activity, 
similar perhaps to the 1927 or the 1924 recessions. Though the 


influences, the components of the weekly business index, except 
automobile production, have dropped so sharply as to indicate 


is somewhat obscured by holiday 


in. 














OES the decline in stock prices 
D forecast a decline in business ac- 

tivity? A good case can be 

made out for both an affirmative 
and a negative answer. The strongest 
argument that it does lies in the se- 
quences of past declines. Measured in 
terms of the square roots of The An- 
nalist average of industrial stocks 
(which represent a mathematical com- 
promise between percentage and num- 
ber-of-points fluctuations), the decline 
from the March 10 high to the Sept. 13 
low was greater than most of the de- 
clines which, throughout the post-war 
period, preceded or accompanied reces- 
sions of varying size in the business ac- 
tivity index. Table I shows the extent 
of the present decline in comparison 
with previous declines, most of which, as 


it turned out, did actually foreshadow 
or reflect declines in business, as shown 
by the chart on the next page. 


TABLE I. DECLINES IN ANNALIST 
INDUSTRIAL AVERAGE 

(Square Roots of Number of tate) 
March-September, 1937 2.24 
February-July, 1934 
July-October, 1 
September, 1932- -February, 1933 
August-November, 1929 
Februar ry — 1926 
March-October. ge 


One mildly scleiieienin though mere- 
ly negatively unfavorable development, 
is the appearance of reassurances that 
the recent decline in stock prices does 
not foreshadow a decline in business ac- 
tivity. These reassurances may do more 
harm than good because people have 
hardly forgotten the large number of 
similar reassurances that were given 
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out after the beginning of the 1929 col- 
lapse. In the middle of October, 1929, 
for example, after stock prices had fallen 
badly, one banker whose remarks are 
widely quoted in the newspapers about 
the fifteenth of each month said:' 

There does not seem to be much real 
evidence that the decline in stock prices 
is likely to forecast a serious recession 
in general business. Despite the slow- 
ing down in iron and steel production, 
in automopile output and in building, the 
conditions which result in serious busi- 
ness depressions are not present. There 
is no commodity price inflation, no ac- 
cumulation of excessive industrial inven- 
tories, and no such competition for la- 
bor as has in the past brought about 
inefficiency of workers and manage- 
ment. It is true that interest rates are 
excessively high, but there is no present 
prospective shortage of business credit 
readily available at a price. 

Industrial profits in many lines will 
probably be distinctly lower, * * * but 
the aggregate profits for 1929 will reach 
new high records. The agricultural pur- 
chasing power is large. Autumn and 
holiday retail trade will almost surely 
be exceptionally good. 

Offsetting the unfavorable implica- 
tions of today’s optimism on the part of 
the 1929 optimists, however, is the fact 
that although there were few who fore- 
saw clearly the danger of a serious de- 
pression in the Fall of 1929, those who 
did apparently are not very apprehensive 
of any serious decline in business now. 
Emerson Wirt Axe, for example, in The 
ANNALIST of Oct. 18, 1929, said: 

Stock prices in general are at an ex- 
tremely high level in relation to earn- 
ing power and there is danger of a sub- 
stantial general business recession next 
year. 

Mr. Axe today believes that although 
business activity may decline in the next 
few months, the decline will probably be 
moderate, something in the nature of the 
1927, or, at the worst, the 1924 reces- 
sion. This seems to be a view rather 
widely held by statisticians and econo- 
mists whose past analyses of conditions 
entitle them to be heard with considera- 
ble respect. 

The most difficult factor to appraise 
is the money situation. In 1929 strin- 
gency in the money market served as an 
accurate warning of trouble ahead. In 
1927 and 1924 easy money policies by the 
Federal Reserve Board undoubtedly 
helped to rally stock prices and to revive 
business activity. 

Today the Treasury continues to fi- 
nance the deficit by means of tax antici- 
pation warrants (called Treasury bills) 
and short-term notes. If the money mar- 
ket hardens the cost of Federal financ- 
ing increases enormously because there 
is almost five billion dollars’ worth of 
this paper falling due in the next year. 
The Treasury simply cannot afford to let 
interest rates rise. Hence the desteriliza- 
tion of gold announced this week merely 
confirms the inevitable easy money 
policy. 

But this guarantee of easy money can 
hardly be said to eliminate the possibility 
of a business recession. Interest rates 
are already so low that any further de- 
cline would not mean anything. The only 
possible effect would be the temporary 
elimination of any hardening of rates 
that might result from expanding com- 
mercial loans. But any such rise could 
hardly be expected to carry interest 
rates to anywhere near a stringency 
level, so that it hardly seems likely that 
the present easy-money policy will have 
much of any effect one way or another 
on business. 

On the contrary, if the decline in stock 
prices does constitute a forecast of some 
kind of a business recession, it is because 
stock prices are now taking into account 
the possibility of lower earnings because 
of_increased operating expenses (a fac- 


1129 Chronicle 2477. 


tor which has long since become critical 
for the rails and the utilities), the pos- 
sibility of further reaction from the ex- 
cessive forward buying which began 






Fall and Winter, the certainty that taxes 
will be higher2 in spite of any reform 
the Treasury experts are able to recom- 
mend, the foregone conclusion that the 
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This brings up to date the long-range chart last published in [HE ANNALIST of July 16. 
The latest points _ are for August, with the exception of stock prices. which are 


shown for Sept. 1 


right after the 1936 election, the possi- 
bility of a decline in foreign trade as a 
result of the Sino-Japanese war and 
other disturbances, the uncertain effects 
of higher retail prices during the coming 


studies being made by the National Re- 
sources Committee will result in more 
regulatory legislation, the possibility of 
a recurrence of serious labor disturb- 
ances and the improbability of any fur- 
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ther immediate recovery in new con- 
struction. 

These unfavorable prospects, in the 
opinion of some observers, are likely to 
be more than offset by the present huge 
purchasing power in the hands of farm- 
ers and wage-earners and by the prob- 
ability that the shortage of goods cre- 
ated by underproduction during the de- 
pression has not yet been overcome. 

Taking a middle view, it seems unwise 
to ignore the unfavorable factors, espe- 
cially since, as shown by the accompany- 
ing chart, some kind of a business reces- 
sion seems to have set in. But the 
strength of the underlying favorable 
factors, coupled with the well-known 
dexterity of the Administration in post- 
poning the day of reckoning with un- 
sound financial policies, may indeed 
mean that there is no danger of any- 
thing more than a moderate business 
recession, such as that of 1927 or 1924. 
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All of the components of the weekly 
business index declined last week except 
steel ingot production and automobile 
production. According to present indi- 
cations, however, the index of ingot pro- 
duction for the week ended tomorrow 
will fall to 121.9 from 130.7. Automo- 
bile production is being maintained at 
an exceptionally high level for this time 
of year, but this is partly a result of 
special circumstances. 

Freight car loadings continue to make 
hard work of the seasonal grade. The 
lumber index has fallen about 20 points 
in two months. The index of cotton mill 
activity has finally reflected reported 
curtailment, 

Holiday influences may have accentu- 
ated some of these declines, but on the 
average they appear to have been too 
severe to be accounted for entirely by 
that factor. 


D. W. ELLSWORTH. 


2General eo te in The World-Telegram 
of Sept. 15, said: ‘There is another ‘kale 
secretly brewing | in Washington, a new tax 
white rabbit, and because of those incanta- 
tions there arose a horrible rumor—a zephyr 
light as air, but terrifying enough to bust 
any market wide open—a rumor of a gradu- 
ated corporate income tax. That would be 
the eventual confiscation of the profit sys- 
tem—the final shattering of the whole 
American economic pattern.” 
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Industrial Production Still Rising, But Employment 
And Retail Trade Decline 


marked economic conditions in the 

United States last month. The only 

favorable development of note was a 
moderate increase in industrial produc- 
tion partly because of special circum- 
stances. Factory employment, after al- 
lowance for seasonal fluctuations, showed 
a slight decline. Payrolls also declined, 
while real wages showed a greater de- 
crease because of a slight gain in the 
cost of living. Wholesale commodity 
prices declined fractionally, and con- 
struction contracts awarded decreased 
moderately. 

The most unfavorable development 
was a substantial decline in retail trade. 
Final income figures for July fail to pro- 
vide a reason for weakness in retail 
sales, both farm and non-farm income 
indexes recording gains. 

TABLE I. RECENT ECONOMIC 
CHANGES 


(1923-25 = 100; Adjusted for Seasonal 
Variation) 


August. July. June. 


Industrial production....*115.0 114.0 114.0 
Consumer expenditures.. oy nr 103.8 


| eerie eoonan and much hesitancy 


Department store sales.. 91. 0 93.0 
Employment ............ *103.4 103.7 102.6 
Payrolls Poti ....*105.2 106.3 103.7 
Real wages..............-%120.2 121.6 118.5 
Cost of Tevite@.....06.0..- 87.5 87.4 87.4 
Wholesale prices......... 87.0 87.3 86.7 
Cash farm incomef?...... es 95.8 87.7 
National income§........ .-. 97.6 96.8 
Construction contracts: : 
Monthly index.......... 65.8 70.7 65.7 
Moving average.. ee 67.4 63.8 


*Subject to revision. 

£1924-29 = 100; including AAA payments. 

$1924-29 = 100; excluding farm income. Se- 
ries revised. 

The Federal Reserve Board’s index of 
industrial production is placed at 115.0 
for August as compared with 114.0 for 
the preceding two months and 108 for 
the corresponding month of last year. 
The gain reflects increased activity in 
the iron, steel, automobile, cotton textile 
and electric power industries. Increased 
output in the iron, steel and cotton tex- 
tile industries, after allowance for sea- 
sonal fluctuations, did not represent a 
recovery in new orders, but for the most 
part, was due to backlogs. Electric 
power demand was stimulated last 
month by unusual weather conditions. 
The most discouraging aspect of the 
business situation is that a general buy- 
ing movement did not develop. In many 
industries a recovery in new orders must 
soon occur or production schedules will 
be forced lower. 

TABLE Il. PERCENTAGES OF DEPRES- 
SION LOSSES RECOVERED 


By By By 

August. July. June. 
Industrial production..... 83.8 82.4 82.4 
Consumer expenditures... 67.2 73.6 71.1 
Department store sales... 59.6 64.9 63.1 
Employment ............. 90.2 90.8 88.6 
1 rere rr 89.7 91.1 87.7 
Real wages............. -110.4 112.6 107.6 
Cost of living....... oes OOS 58.3 58.3 
Wholesale prices....... cos Te 76.4 74.8 
National income?...... 76.8 75.2 
Cash farm income...... 78.9 68.1 
COMEPUCIEON o.05 ne scces. 41.4 45.2 . 41.4 


tExcluding farm income. 


Despite the moderate gain in industrial 
production, factory employment and 
payrolls declined slightly, after allow- 
ance for seasonal fluctuations. The em- 
ployment index is 103.4 (preliminary) as 
compared with 103.7 for July and 93.2 
for August, 1936. With the exception of 
last July, the index stands at the highest 
level since October, 1929, being only 4.6 
points below the 1929 peak. The payrolls 
index is placed at 105.2, as compared 
with 106.3 for July and 83.4 for August, 
1936. It also, with the exception of last 
July, stands at the highest level since 
last July. Changes last month were too 
small to be of any great significance 
unless of course they foreshadow further 
decreases. As shown in an accompany- 
ing chart, employment and payrolls in 
June and July improved substantially al- 





By H. E. 


though the industrial production index 
stood 4.0 points below the recovery high 
level for April and May. Because of 
these divergencies, employment and pay- 
rolls have now recovered more of their 
depression declines than industrial pro- 
duction. 

Living costs showed a slight gain last 
month so that real factory wages de- 
clined more than payrolls. The prelim- 
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inary index of real wages is 120.2 as 
compared with 121.6 for July and 99.0 
for August, 1936. The index, however, 
with the exception of last July stands at 
a new high level. It is 6.4 points above 
the peak reached in 1929. 


Retail Trade Declines 


Last month’s most unfavorable devel- 
cpment was a fairly widespread and sub- 
stantial decline in retail trade on a sea- 
sonally adjusted basis. The International 
Statistical Bureau’s index of consumer 
expenditures is 101.5 as compared with 
105.3 for July and 97.5 for August, 1936. 
This weakness in retail sales contrasts 
sharply with earlier forecasts of active 
demand because of increased national in- 
come. National income may have declined 
slightly last month although that would 
hardly explain the drop in trade. July 
income results made a favorable show- 
ing. The national non-farm income index 
rose to 97.6 from 96.8 for June. For July, 
1936, the index was 86.8. The gain in 
the last twelve months amounts to 12.4 
per cent but during that same period 
retail trade increased only 3.4 per cent. 
The cash farm income index increased 
sharply and, with the exception of last 
April, stood at the highest level since 
April, 1930. It is 95.8 as compared with 
87.7 for July and 90.8 for July, 1936. 
A more detailed analysis of cash farm 
income and rural retail sales is given 
below. The results for the year to date 
emphasize the difficulty of making short- 
term retail trade forecasts on the basis 
of the trend of national income. 

A number of reasons have been ad- 
vanced f@ the poor showing made by re- 
tail trade. First, unusual weather con- 
ditions caused some slowness. Second, 
resistance to higher retail prices was en- 
countered in some directions. Third, 
funds apparently have been diverted 
away from retail trade outlets and used 
for recreational and other purposes. Re- 
ports from steamship lines, railroads and 
leading vacation centers indicate a 
marked gain in vacation expenditures 
this year. Fourth, purchases made on 
the installment plan last year continue 
to require servicing. That is particularly 
true of the heavy articles such as fur- 
niture which last year enjoyed a much 
better market. 

The retail trade picture is even more 
unfavorable when viewed from the 
standpoint of unit sales. The dollar 
volume of sales last month was 4.1 per 
cent higher than for the corresponding 
month of last year. Retail prices dur- 
ing that period, as measured by the 
Fairchild index, increased 9.1 per cent. 
(The index stood at 96.6 on Sept. 1, as 
compared with 96.3 on Aug. 1 and 88.5 
on Sept. 1, 1936. Last month’s gain was 
largely due to sharp increases in shoes, 
men’s clothing, furniture and floor- 
covering prices.) Although the Fair- 
child index is not strictly comparable 
with the consumer expenditures index, 
it is apparent that unit sales last month 
were smaller than those for August, 
1936. This explains much of the hesi- 
tancy displayed by retailers in making 
large-scale commitments for future 
months. Inventories are believed to be 
in good shape and with few exceptions 
have been reduced during the Summer 
months. 

The decline in retail trade was wide- 


spread, all leading types of retail stores 
reporting decreases after allowance for 
seasonal fluctuations. The Federal Re- 
serve Board’s index of department store 
sales declined to a new low level for the 
year to date, the figure being 91, as 
compared with 94 for July and 87 for 
August, 1936. Chain-store sales also 
lagged. The Department of Commerce 
reports that variety store sales showed 
a substantially greater than seasonal 
decline. Mail-order houses continued to 
make the best showing, but even this 
was not very impressive. The gain over 
August, 1936, amounted to about 8 per 
cent, as compared with an increase of 
slightly over 20 per cent for the year 
to date. 

Regional retail sales report reveal in- 
creased unevenness. In the East, the 
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Philadelphia district made the best 
showing, the seasonally adjusted index 
of department store sales being un- 
changed from July. It stood, however, 
1 point below the level for August, 1936. 
The Boston and New York districts con- 
tinued to lose ground although main- 
taining a slight lead over a year ago. 
The index for the Cleveland district de- 
clined nearly 3 points but was higher 
than a year ago. Indices for the South- 
ern districts moved divergently. Sales 
fell off in the Richmond area; Dallas 
recorded a moderate gain while Atlanta 
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showed a substantial increase to a new 
high level for the recovery period. The 
index for the important Chicago dis- 
trict declined nearly 5 points while that 
for the St. Louis district dropped over 7 
points. The index for the Minneapolis 
district lost all of its encouraging July 
rise, while that for the Kansas City area 
showed a further gain to a new high 
level for the recovery period. In the Far 
West, retail trade was more active, 
the index rising 2.4 points. In a chart 
on page 451 we show three months 
moving averages of department store 
sales indices by Federal Reserve Dis- 
tricts. These reveal a somewhat differ- 
ent picture than the figures for a single 
month. 

Rural retail trade figures also indi- 
cate a spotty sales picture although in 
general, demand in these areas has been 
more active than in urban regions. In 
an accompanying chart we give the De- 
partment of Commerce indices of rural 
retail sales of general merchandise. 
These indices are based primarily on 
mail order sales but are believed to give 
a reliable picture of rural retail trade. 
Supplementing this chart we compare in 
Table I annual averages of the index of 
cash farm income with those for rural 
retail sales for the years 1929 to 1936, 
and adjusted monthly figures for the 
first seven months of 1937. For the most 
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part this table and the chart are self- 
explanatory. It will be noted that the 
South has made the best sales showing, 
with the Far West a close second. The 
East has done well, but the Middle West 
has lagged. Another interesting fact re- 
vealed by Table III is that there was a 
fair degree of correlation between in- 
come and sales figures in the years 1929 
to 1933. From 1933 on, however, im- 
portant divergencies occurred. For ex- 
ample, income results in the South have 
not been as favorable as those in the 
East yet sales in the South have risen 
more sharply. Evidently, Southerners 
are freer spenders. A heavy flow of 
Government money into the South prob- 
ably was an important factor. In 1936, 
cash farm income in the Far West de- 
clined but sales showed a marked in- 
crease. Numerous other divergencies 
could be pointed out. The reasons for 
them, 
discover. 


The Annalist Business Activity Index 


Business activity continued to expand 
last month as several industries operated 
at or near record-breaking rates, after 
allowance for seasonal fluctuations. Steel 
ingot and electric power production 
broke into new high ground. Activity in 


the automobile industry, on a seasonally 
adjusted basis, was near the post-war 
peak. Pig iron production also ap- 
proached the 1929 high level. Cotton con- 


silk and rayon consumption, lumber pro- 
duction and zinc production, and, as a re- 
sult, The Annalist Index of Business Ac- 
tivity showed a moderate advance to 











however, are often difficult to 





Table III. Rural Retail Sales of General Merchandise Compared 
With Cash Farm Income 
(1929-31 = 100) 
Annual Averages 
——-East.-— Middle West. ——South.— —Far West.— United States. 
Sales.Income. Sales.Income. Sales.Income. Sales.Income. Sales.Income- 
es 117.8 .118.8 129.1 127.3 129.0 137.9 1166 122.1 1249 123.8 
eee 101.9 104.2 95.5 101.9 96.1 98.4 99.4 103.7 97.8 103.5 
. eae 80.3 77.0 75.5 70.8 74.9 63.7 84.0 74.2 77.4 72.7 
eee 64.5 58.4 61.3 49.0 63.9 52.9 67.0 56.2 63.1 54.2 
Fea 66.9 66.3 65.7 54.4 79.4 69.2 73.1 58.8 69.2 66.3 
ae 80.4 82.6 79.6 69.4 95.9 83.8 90.1 86.3 83.7 79.2 
a 96.8 87.8 93.8 82.4 116.4 85.3 105.1 106.3 99.4 84.7 
_ eras 113.5 95.6 102.8 91.5 137.0 90.6 122.6 96.0 115.0 93.9 
1937 Monthly Figures Adjusted for Seasonal Variation 
January 105.3 96.8 98.7 92.2 129.5 91.4 128.3 pony 8 106.5 97.0 
February 104.1 91.9 98.5 91.9 123.1 93.3 116.4 04.6 103.5 93.3 
March :..... 128.1 109.4 119.0 110.2 1586 114.0 136.0 16. 9 126.0 115.2 
OS er 122.6 103.3 108.1 102.2 150.2 100.3 131.0 107.0 121.0 117.4 
SS S- 130.3 93.0 113.2 88.9 148.3 88.1 145.8 97.0 127.0 99.8 
oO ee 36.3 106.1 112.4 97.4 144.9 105.3 142.7 121.5 1245 106.8 
OOly. cscs 113.7 98.1 106.7 109.7 144.0 104.2 139.1 122.7 119.5 116.7 














sumption showed a contrary to seasonal 
gain, the adjusted figure rising to near 
the high mark for the year to date. These 
increases were more than sufficient to 
offset declines in freight-car loadings, 


110.6 (preliminary) from 108.9 for July 
and 106.7 for June. The combined index 
stands at the highest level since October, 
1929, being .1 point above the peak for 
last December. 
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Table IV gives for the last three 
months the combined index and its com- 
ponents, each of which is adjusted for 
seasonal variation and, where necessary, 
for long-time trend. Table VI gives the 
combined index by months back to the 
beginning of 1932. 

The iron and steel industries again 
were a mainstay last month and condi- 
tions were similar to those for July. Ac- 
tivity was maintained at a high level 
largely because of backlogs, new orders 
coming in at a slow rate. Such leading 
consumers as the automobile, railroad, 
construction and pipe-line industries 
bought comparatively small quantities of 
steel. The farm equipment industry, on 
the other hand, continued to require sub- 
stantial amounts. Seasonally adjusted 
steel ingot output per day for the first 
time in the industry’s history broke 
through the 200,000-ton mark. Because of 
allowance for long-time trend, the ad- 
justed index is still about 20 points below 
the 1929 high level. Seasonally adjusted 
pig iron per day approached the 120,000- 
ton mark last month. The high point for 
1929 was 123,834 tons. 

TABLE IV. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND 
COMPONENT GROUPS 


Aug. 7. June. 

Freight car loadings..... 101.7 103 4 100.2 
Miscellaneous .......... sate 98. 96.9 
eee eee 1.5 1133 106.8 
Electric poe sictiectiont sen: 0 106.9 106.4 
Manufacturing .......... 117.4 114.3 
Steel ingot production.. 124.5 114.4 99.8 
Pig iron production.... 132.7 127.2 110.1 
EID eno heen given one -»-» 120.3 133.5 
Cotton e.. 143.9 137.2 148.5 
Wool consumption. ee 82.7 103.9 
Silk consumption..... 65.2 65.8 79.8 
Rayon consumption... 103.2 112.1 126.5 
Boot and shoe produc’n 129.4 130.5 
Automobile production.*138.7 122.8 125.6 
Lumber production..... 88.0 95.0 96.3 
Cement production..... : 63.5 60.2 
= sidabeacaze eee ua 5 93.2 
oduction. ot id 3 96.0 

Lead production... .._ --- 100.4 87.6 
Combined index.......... *110.6 108.9 106.7 


*Subject to revision. +Based on an esti- 
mated output of 10,717.000,000 kilowatt- 
hours, e —Y tS Federal Power Commission 
total 000,000 kilowatt-hours in 
July ona 1980200000) kilowatt-hours in 
August, 1936 

The automobile industry was unusual- 
ly active last month as shutdowns pre- 
liminary to model changes were general- 
ly postponed. Our preliminary production 
index is only slightly below the high 
level for 1929. The sales market, as far 
as can be ascertained, was a good one, 
General Motors reporting a substantial 
gain in sales over a year ago. 

TABLE V. THE COMBINED INDEX 
SINCE JANUARY, 1932 


1937. _ 1935. 1934. 1933. 1932. 

Jan. .... 104.2 92. 87.2 79.6 67.5 73.4 
Feb. .... 105.7 89. 3 86.7 83.2 66.1 71.4 
Mar. .... 106.8 89.5 844 84.6 62.5 69.8 
Apr. .... 107.0 94.1 82.8 85.9 69.2 66.8 
ay 110.0 95.9 818 864 77.3 64.3 
June 106.7 97.6 82.0 83.8 87.5 63.9 
July 108.9 102.4 82.7 78.0 94.0 62.9 
Aug. ....*111.0 102.5 84.9 75.1 87.5 64.4 
Sept. --. 102.9 86.1 71.4 82.0 68.5 
Oct. - 103.3 89.1 74.6 78.5 69.8 
Nov 107.1 92.0 76.0 75.3 69.2 
Dec 110.5 96.7 82.4 77.5 68.8 


*Subject to revision. 


Average daily electric power output 
for August, according to preliminary 
statistics, increased moderately although 
normally a slight decline occurs. The 
gain, however, appears to be largely due 
to non-business developments. Because 
of hot weather in many sections of the 
country, there was a marked gain in 
electricity demand for refrigeration and 
air-conditioning purposes. Added to this 
was a heavy demand for irrigation 
pumping purposes. 

The situation in the cotton textile in- 
dustry is in many respects similar to 
that in the steel industry. New orders 
are below the level of production, back- 
logs being the principal factor in a 
high rate of activity. Last month cotton 
consumption per day showed a contrary 
to seasonal gain, the adjusted index ris- 
ing to 143.9 or within 4.6 points of the 
high for the year to date made last June. 
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On the World Economic Front: Our Foreign Trade and 
The Sino-Japanese Clash 


By WINTHROP W. CASE 


HE world economic outlook re- 

mained uncertain in July and ear- 

ly August. World industry ap- 

peared at a pause; it declined in 
July, and indeed has at no time this year 
equaled its December level, according to 
THE ANNALIST’S index. Even apart from 
the United States, where hesitancy has 
been noticeable for some time, there has 
been a slowing down of the rise. Inter- 
national trade also declined, but there 
is nothing to indicate the drop is more 
than temporary. Although primary 
commodity stocks fell further, the weak- 
ness in prices continued. The causes 
of the current lag in industry are dif- 
ficult to disentangle, but it is possible 
that the reaction in commodity prices 
since the early Spring is partly respon- 
sible. Furthermore, the unsettling in- 
fluences of the Spanish struggle and 
more recently of Japan’s latest advance 
upon the Asiatic continent, are scarcely 
conducive to the confidence necessary 
for business progress. 
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Expansion in Britain continued, with 
the aid of the arms program and expand- 
ing export trade, although there are in- 
dications that the long-forecast decline 
in building may have begun. The French 
situation remained obscure; while senti- 
ment seems to have improved somewhat, 
and the economies of the present Minis- 
try will prove helpful, the drain on the 
Treasury continues little abated, as wit- 
nessed by the renewed weakness of the 
franc. Some distinctive aspects of the 
German situation are discussed herein. 
The effects of the Spanish war on the 
trade of other nations have long since 
been discounted, however much the po- 
litical complications remain disturbing. 
The Sino-Japanese struggle, on the con- 
trary, seems likely to affect other coun- 
tries more through their trade than by 
reason of any political issues involved; 
some probable effects on the United 
States are noted in these pages. s 

World industrial activity in July suf- 
fered a small setback, according to such 
data as are now available. Industrial 


production declined to 110.5 per cent 
(preliminary) of the 1928 average, from 
110.7 in June and 112.2 in May (both 
figures revised), according to THE AN- 
NALIST’S index. The United States had 
no part in the decline since its index was 
unchanged. The world index with the 
United States excluded consequently 
showed a greater recession, declining to 
117.4 (preliminary) from the all-time 
high mark of 117.8 in June. 


should, however, be borne in mind that 
the individual components of the French 
index are in many cases moving aver- 
ages covering several months, and the 
combined index is therefore relatively 
insensitive to immediate changes, re- 
flecting conditions in the most recent 
three months or so rather than for the 
current month itself. The Canadian and 
Dutch indices for July were higher, 
while that for Denmark was slightly 


























Table I. World Commerce and Industry | 
Unit in {Same 
Millions Month 
or Base Aug., July, Jume, May, Apr. Mar., Feb., Prev 
World: Year. 1937. 1937. 1937. 1937. 1937. 1937. 1937. Year. 
Industrial production, adj.§: : } 
Including U. S. A...... 1928 ... *110.5 7110.7 7112.2 7112.0 7111.3 1109.8 103.1 | 
Not including U. S. A. 1928 ... *117.4 7117.8 7116.9 7116.4 4114.9 114.1 108.0 
International Gade, adj.t 1928 -. *48.7 749.9 447.6 749.4 46.5. 442 38.1 
Primary commodities: 
} Stocks, m. e., adj..... 1928 ... *106.6 7107.8 4110.0 113.2 117.7 119.5 119.9 
| i a aS eee 1928 °*53.1 154.5 53.7 55.2 55.2 59.8 55.5 44.0 
Wholesale pricest....... 1928 . 757.0 S72 57.2 S70 566 55.2 53.5 | 
| United Kingdom: 4 

Business activity, adj.... 1928 ... *118.8 4121.0 *119.9 7116.7 118.3 116.7 114.0 

Wholesale prices......... 1913 132.5 132.6 131.5 131.6 129.5 127.6 123.5 113.2 

; ea eee £ 425 476 444 427 430 43.5 38.6 35.3 

J 0 Eee Ey £ 80.0 78.7 81.0 75.7 75.6 76.0 64.7 61.7 

Balance of trade......... £ —37.5 —31.1 —36.6 —33.0 —32.6 —32.5 —26.1 —26.4 

: SF See ps % par *60.5 60.3 599 600 59.7 593 594 61.4 

France: 

Industrial production,adj. 1928 ... 79.5 803 81.9 82.7 81.9 81.1 77.2 

Stock prices, m. e........ 1913 *216 211 219 221 225 261 264 137 

Wholesale prices, m.e... 1913 *590 582 557 550 552 550 533 403 

i ES RR as France... 1872 1997 1758 1973 1837 1695 1101 

Imports .................. France ... 3199 3707 3050 3297 3227 3681 185. 

Balance of trade......... France ... —1327 —1710 —1292 —1324 —1390 —1986 —750 

Fee TOHE..........+..... Sr VE WA 67.1 67.5 67.8 69.3 70.1 100.0 

Germany: | 

Industrial production,adj. 1928 aa --. 1184 117.6 118.1 115.6 115.5 107.9 | 

SESS PRICOM. ..... ccc cecs 1924-26 ... 11446 112.8 111.8 110.6 109.3 108.1 103.1 

Wholesale prices......... 1913 *106.8 4106.4 106.1 105.9 105.8 106.1 105.5 104.6 

ye |. =e eas ste R. -. 530.0 480. 455.8 491.8 462.1 405.8 395.4 

( 0 Se ee RM 499.7 503.6 447.3 476.7 408.5 347.0 345.7 
Balance of trade......... RM +39.3 —22.7 +8.5 +15.1 +53.6 +58.8 +49.7 | 
Italy: } 

Wholesale prices. .. 1913 *448.6 4444.5 437.7 427.4 418.6 410.7 406.0 364.7 

| RR SE Lira -. 722.2111162.1 848.1 976.9 828.1 773.8 338.0 

Imports ...... dieasnnes ee - 1112.0/11567.0 1353.6 1244.2 1081.8 922.0 396.0 

Balance of trade......... Lira .. —389.8 —404.9 —505.5 —267.3 —253.7 —148.2 —58.0 

y:. f . ee - % par 59.1 59.1 59.1 59.1 59.1 59.1 59.1 88.9 

Japan: 

Industrial production,adj. 1928 ee ai ia 190.9 185.0 192.1 189.1 169.2 

Stock prices.............-Jan.,'3o .-. 271.4 267.4 269.3 246.1 267.0 246.1 205.8 

Wholesale prices......... 913 ; 180.3 179.9 182.0 187.3 181.1 173.9 149.2 

i SR Yen es ne 5.4 276.6 257.6 271.1 220.5 202.7 

_—— Salsa he inieeen «akan Yen aed 376.6 414.3 331.1 395.8 297.4 223.5 

Balance of trade..... Yen ii —101.2 —137.7 —73.5 —124.7 —76.9 —20.8 

eo ee rrr %par *H5 34.2 384.0 34.1 32.9 33.8 33.8 365.1 

Canada: 

Industrial production, adj. 1928 111.1 $110.9 107.1 .109.4 103.9 99.9 95.1 

Stock prices......... ae .-. 133.0 129.4 132.2 136.2 147.2 142.4 114.3 

Wholesale prices......... 1913 *1336 136.7 132.1 132.9 134.5 1336 129.5 119.0 

Exports (including gold). Can. $ ey 99.2 1075 99.5 65.5 883 74.8 83.9 

— Nein Nehige kkaw sen e% Can. 71.0 743 746 55.5 70.0 47.8 52.8 

Balance of trade......... Can. -. $28.2 +33.2 +24.9 410.0 418.3 +27.0 431.1 

The Canadian dollar..... % par 59.1 59.0 59.0 59.2 59.1 59.1 59.0 59.5 

United States: 

Industrial production,adj. 1928 *104.4 +103.5 103.5 107.1 107.1 107.1 105.3 98.0 

Stock prices........ acon eee 228.4 224.0 215.5 219.9 229.0 242.4 244.2 203.8 

Wholesale prices... F 1913 *124.9 7125.9 124.9 125.3 126.2 125.8 123.6 117.0 

| =e a $ “a 264.6 256.5 285.1 264.6 252.5 229.6 177.0 

Imports ..... aReys eatenas $ 263.4 278.7 278.6 281.7 296.0 260.2 197.5 

Balance of trade......... $ +1.2 —22.2 +465 —17.1 —43.5 —30.6 —20.5 

Industrial Production, Adj.: 

BUMIID occ ciscccccccncece --- 112.9 107.9 101.8 948 97.8 78.7 

or AEE aD eee noe 93.1 186.9 89.4 788.3 883 50.1 

, Sa my ee --. 152.0 155.4 147.5 151.2 

Czechoslovakia .......... .-. 102.4 4102.4 102.4 102.2 996 78.2 | 

)) eeeegre 145.1 147.3 149.5 148.4 147.3 145.1 144.0 | 

[Fea .-- 131.5 134.0 151.0 137.2 147.8 116.9 | 

ee aaa 106.3 97.9 96.0 980 93.6 94.0 65.9 

Norway (not adj.). --. 148.4 139.0 133.7 142.1 142.1 130.5 

EE <Saisck cick awe ayes 83.9 854 846 83.2 836 71.7 

eee ae de 155.7 154.4 154.4 151.8 149.2 140.0 | 

Adj., adjust for seasonal variation. M. e., month end. *Preliminary. +Revised. tIn gold value. 
§Not including Russia. {Month in previous year corresponding to most recent month shown; 
revised data. Including parcel post for the half year. 

For weekly wholesale price indices, see *‘The Week in the Commodities’”’ section of THE ANNALIST. 
For latest industrial production indices, see ‘‘Business Statistics’ section in issues of TAE 
ANNALIST ir. which this table does not appear. 

{For back figures, 1929-36, for World Commerce and Industry see THE ANNALIST of Aug. 20, 1937, 
page 295. Back figures on industrial production in individual countries may be obtained on 
request from THE ANNALIST. 








tion in the gold value of French foreign 
trade as a result of the latest drop in 
the franc, and the balance of the decline 
appears to lack special significance. 

Commodity prices have failed to show 
any clearcut trend, although they have 
continued weak. Prices tended to decline 
throughout August. 

Stocks of the leading primary com- 
modities continued their decline in July, 
our preliminary estimate placing the 
July index at the lowest since April, 
1929. Cotton and rubber declined. Tin 
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Losses in the United Kingdom and 
France were primarily responsible. The 
decline in the British index is not 
thought to mark the start of a downward 
cycle, despite the general belief in that 
country that its boom has _ nearly 
reached its top. The decline in the 
French index, following upon a similar 
decline in the previous month, reflects 
the failure of French industry to revive, 
notwithstanding the efforts of the more 
conservative Chautemps Ministry. It 


lower. The German index has not yet 
been received. June indices for Austria, 
Belgium, Germany, Norway and Sweden 
showed gains, that for Czechoslovakia 
was unchanged, while the Finnish and 
Polish indices were lower. 

International trade fell in July some- 
what below the June total, according to 
preliminary data. The June figure has, 
however, been revised upward to a new 
high record since 1931. Over half of 
the July decline was due to the reduc- 


stocks were higher, but continue to 
fluctuate about what appears to be 
their normal level. 


The Neutrality Act and Our Trade 
With China 


The invoking of our Neutrality Act 
against China and Japan can scarcely 
be postponed indefinitely. The act, it 
will be recalled, carries three main pro- 
visions. Upon declaration by the Presi- 
dent that a state of war exists between 
two countries an absolute embargo is 
placed on shipments of war munitions 
as ordinarily defined, airplanes also 
being included. Foreign loans and 
credits are likewise prohibited. In addi- 
tion, the President may specify other 
merchandise not strictly war munitions, 
the’ export of which in his opinion, would 
threaten peaceful relations with the 
countries at war. These goods may not 
be shipped in American vessels nor may 
they be exported at all until full title 
has passed out of this country (the 
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“cash and carry” provision). Certain 
exceptions are made in the case of 
Latin American nations. 

Our total exports to China and Japan 
last year amounted to the sizable 
figure of $263 million, or 10.7 per cent 
of all our exports. Of these, shipments 
to Japan accounted for $204 million. 
Those to China were much less, amount- 
ing to some $59 million, and of them, 
around 14 per cent were destined for 
Hong Kong, for reshipment not only into 
the interior of China but to other non- 
Chinese points throughout the Far East. 
Probably the total for China alone 
amounted to something over $50 million. 

So far as war munitions are con- 
cerned the application of the act would 
affect China chiefly, since unlike Japan 
she is largely dependent on foreign coun- 
tries for her war supplies. The act is 
unlikely to make much practical différ= 
ence in this respect, however. Japan has 
already announced a blockade of the 
Chinese coast and it is highly improb- 
able that she will permit war supplies 
to pass. 

Foreign loans and credits to China 
would be equally ruled out regardless of 
the act, though for a different reason: 
she can scarcely be considered an accept- 
able risk—certainly if, as seems proba- 
ble, the war is not quickly ended. As for 
the prohibition of such non-military ex- 
ports as the President may specify, the 
Japanese blockade in any case will pre- 
sumably stop anything that might be 
used even remotely for military purposes. 
Altogether, the application of the act 
seems unlikely to make much real dif- 
ference to our trade with China. 

The effect of the Japanese blockade, 
however, promises to be severe. Such of 
our exports as are not stopped outright 
by Japanese warships, and for which 
China is able to find means of payment, 
are likely to be greatly curtailed by the 
risk of shipment. Our most important 
articles of export to China in 1935 were, 
in order: petroleum products; raw cot- 
ton, machinery and automobiles (not in- 
cluding airplanes); paper, pulp and 
books; heavy iron and steel products; 
leaf tobacco; paints and dyes; and pho- 
tographic supplies, in which motion pic- 
ture films were outstanding. These items 
accounted for more than 70 per cent of 
our total exports.to China in that year. 
On the whole, and regardless of our Neu- 
trality Act, we must probably accept the 
destruction of the larger part of this 
fifty-million-dcllar export trade, not only 
during the present conflict, but also for 
the subsequent period of impoverishment 
or Japanese domination that appears 
inevitable. 


dJapanese-American Trade Prospects 


Regarding our trade with Japan, the 
enforcement of the act, as already noted, 
would not make any great difference so 
far as strictly war supplies are con- 
cerned. The loans and credits clause, 
however, would probably make consid- 
erable difference. Japan will certainly 
need foreign loans to finance increased 
imports if the struggle with China is 
drawn out. Japanese credit abroad, al- 
though deteriorating in the face of the 
increasing fears caused by her financial 
situation, is still by no means bad, and 
even in the event of a protracted strug- 
gle she could doubtless continue to raise 
funds in other countries—at a price, of 
course. 


An embargo on credits from this coun- 


try would. not, it is true, preclude her 
borrowing elsewhere, but it would un- 
doubtedly increase her difficulties. For 
financing non-military purchases from 
the United States, loans floated in other 
countries could presumably be applied 


to purchases‘here, so far as the Neutral- 
ity Act is concerned. Naturally, Japan 
would attempt to buy as far as possible 
in the countries that would extend loans 
to her, but she might still find it feasi- 
ble and advantageous to finance limited 
purchases from us in this fashion. 

The whole question of our non-mili- 
tary exports to her, however, involves 
much more than just the floating of 
loans in this country. The current in- 
crease in her imports, due to augmented 
military needs and her industrial expan- 
sion program, together with the lagging 
of her exports, had already caused seri- 
ous strain on her balance of payments 
and led to the imposition of exchange 
control, even before the present affair in 
China had developed! Regardless of 
what policy we ourselves decide upon, 
Japan is committed to the curtailment 
of her imports and the Chinese campaign 
will merely intensify the control. 

Our exports to Japan last year ex- 
ceeded our purchases from her by 19 per 
cent or almost $33 millions (exports, 
$204 millions; imports, $172 millions). 
Japan, following the other countries that 
have resorted to exchange control, is 
likely to make special efforts toward a 
closer balance of her trade with us, even 
should the Neutrality Act not be invoked. 
At the same time she will endeavor to 
restrict to the minimum her purchases 
of non-essential and less important mer- 
chandise, in order to conserve her for- 
eign exchange resources in favor on the 
one hand of her military needs and on 
the other of her export industries. 

In 1935 some 87 per cent of her im- 
ports from us were accounted for by the 
following, in order of importance: raw 
cotton; heavy iron and steel products; 
petroleum products; machinery; automo- 
biles, etc.; copper; wood and paper pulp. 
While most of these are necessary to a 
greater or less degree for either her ex- 
port industries of her army, most of them 
could be obtained elsewhere, and prob- 
ably would if it became difficult to buy 
them from us. Purchases of such capi- 
tal goods as machinery will doubtless 
suffer, in addition, an absolute decrease 
as part of the preferential program for 
war and export supplies. While applica- 
tion of our Neutrality Act would accen- 
tuate the process, many of our exports 
to Japan appear likely in any case to un- 
dergo a considerable diminution. 


Increasing Difficulties in Germany ? 


Whether conditions in Germany are 
now really more strained than they have 
been on various other occasions in the 
past is difficult to say, despite the latest 
crop of reports, just as it is difficult to 
guess whether the rumors of Dr. 
Schacht’s resignation have any greater 
basis than heretofore. German industry, 
it is true, is currently operating at 18 
per cent above the 1928 average, and 
around 7% per cent above any prede- 
pression month, having about reached, 
according to the Institut fur Konjunk- 
‘turforschung, the limits of its capacity. 
Unemployment is down close to the ir- 
reducible minimum and reports of labor 
shortages recur. Prices as a whole have 
been kept relatively steady for several 
years, although they are tending now to 
rise. Exports have increased by more 
than a third during the past year. Stock 
prices continue to advance. 

But the usual criteria of economic 
conditions lose most of their significance 
when applied to a country where the 
operation of free economic forces has 
been largely suspended. Indeed, under 
such circumstances they may become 

1See ‘‘On the World Economic Front: 
Japan Moves Toward Increasing State Con- 


trol,’”” in THE ANNALIST of Aug. 20, 1937,. 
page 294. 





actually misleading. An example is to 
be found in the food shortages that have 
been reported from time to time. In the 
modern free capitalistic state absolute 
shortages of any food are practically im- 
possible under normal conditions. If 
there is a decrease in the supply, the 
price will rise until the number of 
people who want to buy at the going 
price is correspondingly reduced, and a 
new balance of supply and demand 
established. There is no absolute short- 
age. Any one who wants the article can 
buy it—providing he will pay the price. 

But one of the outstanding features of 
the regimented State is the suspension 
of the free or competitive price system. 
Prices are set artificially. Consequently 
even a relatively small deficiency in the 
supply of a given food may show itself 
as an absolute shortage, although in 
other countries it would be reflected 
merely in high prices. 


A Critical German Financial 
Situation? 


Similar reservations must be made in 
considering the German financial situa- 
tion. While the amount of the so-called 
invisible government debt remains as 
much a speculation as ever, it would 
certainly appear to have reached large 
proportions. Everything considered, it 
is quite likely that if Germany still 
maintained a free economy there might 
by now be real danger of currency in- 
flation. But in the Germany of today 
this by no means follows. A recent re- 
view of the German financial situation 
makes the following comment :2 


The present financial position is un- 
sound, but it is not dangerous in the 
sense that Germany—as so many people 
believe—is heading for a financial col- 
lapse. It is true that in normal condi- 
tions the existence of a floating debt— 
that is inclusive of creation of work bills 
—of as much as 16,000 million marks 
would constitute a most dangerous 
potential d’inflation. At the first sign 
of financial or political disquiet the bills 
held by private capitalists and the banks 
would be discounted with the Reichs- 
bank and the note issue would be 
doubled or trebled at a moment’s notice. 
In Germany today this danger must be 
ruled out. The means of control of the 
totalitarian state are so complete and 
powerful that it is well within the power 
of the Government to nip such a danger 
in the bud. The Government could, in 
fact, quite easily refuse to grant redis- 
counting facilities, and thus transform 
the bills into a kind of perpetual loan. 

For precisely the same reason it 
would be mistaken to believe that Ger- 
many will shortly be forced by financial 
considerations to reduce her expendi- 
ture on armaments. Just as the Reichs- 
bank, with its dictatorial powers oqver 
the money and capital market can pre- 
vent a sudden currency inflation, so it 
can assure the continued issue of bills 
— to finance the deficit of the 

eich. 


Much of the current discussion of Ger- 
man wage levels and workers’ income is 
similarly misleading, since it tells only a 
part of the story. It is true that the Nazi 
regime has followed the policy of main- 
taining wage rates at close to the de- 
pression-bottom levels, and that mean- 
while the cost of living has undergone a 
considerable increase.3 On the other 
hand, the total income from wages and 
salaries is estimated by the Institut fur 
Konjunkturforschung?‘ to have risen from 
26.0 billion marks in 1932 (and 26.3 bil- 
lions in 1933) to 34.5 billions in 1936. 
This constitutes a gain of almost 33 per 


>““Germany : The Results of 4 Years of 
National Socialism,’”’ in The Banker (Lon- 
don), February, 19 

*The official index shows a rise of about 
8 per cent from the low point in April, 1933, 
to April, 1937; some private observers claim 
the increase is really nearer 25 per cent. 

‘“Upswing Without Prosperity?—Some 
Notes on the Development in the Lower In- 
come Classes in Germany,”’ —o-® to 
the Weekly Report of the Institut fur 
Konjunkturforschung for Feb. 24, 1937. 





cent, which is much greater than even 
the more extreme estimates of the rise 
in the cost of living. 

Behind this apparent discrepancy are 
a number of factors, involving primarily 
the distinction between hourly rates and 
total income. According to the report of 
the Institut referred to, subschedule 
wage rates, which were resorted to dur- 
ing the depression, have been eliminated, 
overtime premiums are playing an in- 
creasing part and, besides, many em- 
ployes have succeeded in advancing into 
higher wage classifications. Part-time 
work has also become a thing of the 
past. Beyond this is the fact that the 
virtual wiping out of unemployment has 
itself increased the average family in- 
come. According to the Institut, while 
there were about 1.6 wage or salary 
earners per family at the beginning of 
1933, the number had risen to about 1.8 
by the end of 1936. This increase of 13 
per cent does not, of course, represent 
an increase in individual income, but it 
certainly may be claimed with some jus- 
tification to mark a proportionate de- 
crease in the average wage-earner’s 
expenses. All these factors, while not 
necessarily negativing the claim that the 
working classes have failed to share in 
Germany’s recovery, at least indicate a 
picture considerably less black than that 
suggested by current discussions of wage 
rates alone. 


Strain But No Crisis 


As to the original question of whether 
the strain in Germany is increasing, the 
recent comment of Alwyn Parker, a di- 
rector of Lloyds Bank, Ltd., is perti- 
nent :5 


Most discussions about German econ- 
omy begin or end with the question 
whether the present course can be con- 
tinued; whether it may not end in a 
breakdown or collapse, or in an enforced 
radical change of policy... . 

It may be said that most persons out- 
side Germany tend to underestimate the 
strains, and to ignore entirely some of 
them, but on the other hand to over- 
estimate the chances of critical troubles. 
German “collapses” and “catastrophes” 
have been talked of ever since the war, 
in particular during the inflation of 
1919-23 and during the banking crisis 
‘of 1931. Undoubtedly these, though not 
collapses, were serious crises. But there 
was a speedy automatic recovery from 
both. Today even a crisis cannot be 
spoken of, but there is a strain which is 
likely to increase... . 

The material strain probably falls 
hardest on the poorer part of the popu- 
lation. ... After the wage-earners in in- 
dustry, the independent petty industrials 
and handwerker have perhaps suffered 
most. It is difficult for them to observe 
the bureaucratic procedure of obtaining 
permits and rations, for which large in- 
dustrial concerns can keep special staffs. 
They obtain with difficulty, or not at all, 
the smallest rations of every material 
from iron to leather. Many have been 
compelled to liquidate their businesses, 
and in July, 1937, it was learnt that 
5,000 craftsmen, alleged to have lost 
their ability to earn a living, had agreed 
to become wage-earners. Of late the 
authorities have sought to hasten the 
process whereby highly skilled inde- 
pendent workers are induced to become 
wage earners in those armaments and 
raw materials industries in which the 
labor shortage prevails. 

In the same way the petty retail trad- 
ers are suffering. An official journal 
announced last Winter that 700,000 
small businesses of this kind would be 
compelled to wind up. 


Considering the fact that the popular 
support of the Nazi party was above all 
derived from the small business men, 
their steady liquidation under the re- 
gime they helped put in power is ironi- 
cal indeed. 


5“The Economic Outlook for Germany,” 
by Alwyn Parker, in the Monthly Revie’ 
oF Lloyds Bank, Ltd., for July, 1937. ep 
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National Government: Number Receiving Public Aid 
Approximately 14,000,000 


By KENDALL K. HOYT 


WASHINGTON. 

HORTLY after adjournment, Wash- 

ington was besieged by parading 

thousands of jobless men and wo- 

men, chanting beneath the shadow 

of the empty Capitol, “Congress went 

home. We want jobs.” When presently 

the marching thousands, too, went home, 

the relief issue faded from the news, but 

it remains the major problem of govern- 

ment and can still lay some claim to 
being the nation’s largest industry. 

This monograph will address itself 
mainly to the question of—how large? 
It will conclude that the number receiv- 
ing public assistance in one form or an- 
other may be guessed in the magnitude 
of 14,000,000; that recent reductions are 
a seasonal decline and a transfer of the 
burden rather than a permanent with- 
drawal from “this business of relief.” 


Federal Employment 
The largest and costliest share of re- 
lief, despite the curtailments, still is car- 
ried by Federal public works and work- 
relief projects. As of July, 2,968,000 per- 
sons were so employed, according to the 
Bureau of Labor Statistics (Table I): 


TABLE I. NUMBER EMPLOYED ON 
FEDERAL PROGRAMS 


JULY, 1937 
Public Works program.............. 198,000 
Works program (WPA, etc.)....... 2,223,000 
SUED eh brane Gun. cues cetmataneKncaccss ,000 
Direct Govt. appropriations......... 194,000 
MN Mov ewan dues c kee cet ease 349,000 
WUE 5 2nccdee eas Gabeecuscaeaweaenee 2,968,000 


This does not include the executive, 
legislative, judicial and military em- 
ployes of the Federal Government, who 
numbered 1,193,000 as of July, accord- 
ing to B. L. S. The gain of about 
360,000 under the New Deal may be 
considered in part as employment due to 
the emergency, but is not here taken 
into account. 

To interpret the significance of a July 
employment total of nearly three mil- 
lions it is necessary to make some com- 
parison with past employment under the 
same Federal programs. Table II gives 
figures (B. L. S.) from July, 1935, when 
WPA began. 

TABLE Il. EMPLOYMENT ON FEDERAL 





PROGRAMS 
(Thousands) 
1937. 1936. 1935. 
January ..........3,813 4,205 end 
February .........3,706 4,421 want 
4,565 eves 
4,614 sas 
4,416 eae 
4,137 euind 
3,769 2,901 
3,303 2,593 
3,896 2,254 
4,294 2,460 
4,364 2,896 
4,162 3,941 


As predicted in THE ANNALIST of 
Jan. 15, 1937, p. 68, the Federal employ- 
ment program held relatively constant 
through most of the first half of the 
year. The subsequent decline is the main 
feature to be noted. 


WPA Curtailment 


The Federal program this year has 
been curtailed more nearly in proportion 
to the seasonal decline in relief needs 
than ever before, mainly by a reduction 
in WPA. Since July the total has fallen 
to a figure probably between 2,800,000 
and 2,900,000. 

A comparison with the 1935 total 
would be misleading inasmuch as the 
Federal Government still was carrying 
part of the load through direct relief 
(cash dole) in that year. In “1936, the 
drought relief program after July, not 
to mention such effect as the election 
may have had, prevented the cut in WPA 
that otherwise might have been made in 
the Summer months. 

But it is clear that the drop in gov- 





ernment employment has been nearly a 
million persons from the level of a year 
ago or of last January; or nearly two 
millions less than the peak in April last 
year or the nearly equivalent peak of 
January, 1934, at the height of WPA. 

In this reduction, the WPA has been 
cut to 1,483,000 as of Aug. 28, and thus 
is carrying only about half of the nor- 
mal number, rather than three-fourths 
as at last year’s peak. According to WPA 
figures, approximately 90 per cent of 
the Works Program employes, including 
WPA, CCC, and part of the public works, 
have been certified.as in need of relief, 
so that the government’s three millions 
are mainly reliefers. 


Curtailment Temporary 


Eneouraging as this reduction may be 
in terms of the national relief outlook, 
and the budget outlook, there is not yet 
conclusive evidence that it is more than 
seasonal or that the number carried by 
public assistance next Winter will be 
much less than last. It must be noted 
that the cut has come about almost 
wholly in WPA and that other forms of 
relief have not shown a corresponding 
decrease. 

WPA had to cut because of a require- 
ment in the $1,500,000,000 appropriation 
act which specified that funds be 
budgeted throughout the year. Mr. 
Hopkins cannot use up his money and 
come to Congress, as he has before, 
pleading that more be given or the whole 
program stops. He figures on an 
average of about 1,650,000 workers, in- 
cluding about 100,000 under other 
agencies, and the Summer cut leaves 
money for expansion, which is certain to 
come in the Fall. It is always possible 
for Congress to amend the act so that 
this expansion will be greater than can 
now be foreseen. 

Now let us view the backlog of re- 
lief under forms of public assistance 
other than Federal employment pro- 
grams. Figures compiled by the Social 
Security Board go only through June, 
here shown (Table III) as compared 
with June, 1936. 


TABLE Ul. SOCIAL SECURITY RELIEF 
(Thousands of Cases) 


Method of Assistance. June, June, 
Social security: 1937. 1936. 
CS” aii ae ee 1,294 604 
Dependent children (families) 171 70 
1 EE Peres 36 18 
General relief (States)......... 1,274 1,566 
Resettlement ................... 191 62 


Assuming no great percentage change 
in these figures since June, it is plain 
that the cut in WPA during the last 
year is in no small part a shift in the 
form of assistance to social security, 
in so far as the total relief burden is 
concerned. While, as Mr. Hopkins says, 
a majority of those who left WPA went 
to jobs in private industry, tem- 
porarily at least, the apparent decline 
of a million, before noted, is in no small 
degree offset by increases elsewhere in 
the system of public assistance. 

There is an obvious, though not meas- 
urable, relationship between changes in 
the load carried by one form of relief 
and that carried by another. When, for 
example, WPA is curtailed, general re- 
lief by the States tends to go up or to 
decline less rapidly. When social security 
benefits increase, the demand for other 
forms of relief tends to be less. 

Out of this widely spread system, it 


is impossible to draw a precise figure 
of the total number of persons receiving 
public assistance because of the dupli- 
cation within families. The grandfather 
may be getting an old-age pension while 
the father is on WPA and the son with 


‘CCC. 


In round numbers, however, the June 
total of Federal project workers, with 
non-reliefers deducted, was about 3,000,- 
000. This means about 12,000,000 people, 
including dependents. The 1,274,000 gen- 
eral relief cases would account for about 
5,000,000 more. So the June total, 
including social security and resettle- 
ment, appears to have been about 
18,000,000, with an allowance for dupli- 
cation. After deducting for the subse- 
quent decline in the load, the present 
number appears to be somewhere be- 
tween 14,000,000 and 15,000,000. 

This would bear out a statement that 
Mr. Hopkins made some months ago to 
the effect that we could look forward 
to carrying some 18,000,000 people for 
some time to come. After the Summer 
curtailment, it may be expected that this 
figure will again be reached and perhaps 
exceeded. 

In terms of cost, Social Security Board 
figures for all public relief exclusive of 
administrative expense show a total 
slightly less than $190,000,000 for the 
month of June, or almost exactly the 
figure for June of a year ago. As Mr. 
Ellsworth pointed out in his Business 
Outlook columns last week the recent 
drop in Federal cost is encouraging. 
Whether or not the actual load can be 
tapered off any time soon, the Federal 
share need not again rise to its former 
proportions if Congress holds firm. 

Old-age assistance laws are now in 
force in forty-seven States, as against 
twenty-three last year. The Federal 
Government contributes a maximum of 


$15 per person per month. The growth 
of social security payments, now about 
$30,000,000 per month, will tend to take 
an increasing share of the relief burden 
under a Federal-State system supported 
by special taxation rather than by 
Treasury borrowing. 

It is of vital importance to the posi- 
tion of the Treasury that the Federal 
share be reduced by this and other 
means. A new depression, with new un- 
employment and attendant relief, would 
be a catastrophe if superimposed upon 
the high levels of relief expenditure 
which have thus far prevailed. 

* © * 

THE BLACK EXPOSE is of business 
significance mainly in its possible effect 
upon special session prospects. If the 
present furore continues, it seems un- 
likely that the President would want to 
add new fuel by bringing the Senate 
back to town. 

The Senate, however, cannot pull back 
its confirmation of Mr. Justice Black. 
And it seems unlikely that he would re- 
sign under fire, because where would he 
go from there? So the issue is, for the 
moment, merely a theme for political 
sound and fury, at least until the New 
York mayoralty primaries are finished. 

Widespread newspaper criticism, how- 
ever, appears to be a definite source of 
worry to the Administration in this its 
first appointment to the high court. As 
previously reported in these columns, the 
contentions raised against Black on the 
floor of the Senate were not convincing 
but were not intended to be, since the 
strategy was to let the nomination go 
through. 

Now he gets a full broadside on the 
basis of material which, in substance, 
was available all along. It is one of the 
anomalies of. politics and publicity that 
a dead issue, such as the Klan, is now 
so forcefully revived. There is room for 
belief that confirmation might have been 
blocked had this happened sooner. It is 
unfortunate that the real issues are 
obscured in a controversy involving reli- 
gious and racial prejudices. 























SOLD .. . in one morning 
... by telephone 


From Bridgeport, Conn., executives of the General 
Electric Company addressed distributors’ meetings 
at 72 distant points. Using 7 telephone conference 
hook-ups, they talked with as many as 12 different 
groups at once. At the end of three hours, orders had 
been booked for 15,000 washing machines, valued at 
retail for more than $1,000,000. 

How else than by using Bell System service could 
such results be obtained so quickly, so economically ? 
Have you tried conference telephone service? 





BELL TELEPHONE SYSTEM 
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Drop in Price of Gold Inevitable Because of Law 
Of Supply and Demand 


By PERCY E. BARBOUR 


In this article Colonel Barbour pre- 
sents some interesting arguments to the 
effect that the price of gold will inevita- 
bly decline. Needless to state, in view of 
the highly controversial nature of the 
topic, the views expressed represent 
solely the individual opinions of the au- 
thor. This is the first of two articles, 

OLD, once a precious metal, then 

a commodity, now a political 

metal, seems about to become a 

political football. Regardless of 
the cause of the rumors and despite all 
denials in high economic and govern- 
mental circles, it is my studied opinion 
that the price of gold must ultimately 
be reduced, and this despite the fact 
that in the meantime it might be tempo- 
rarily advanced. 

The principal argument used against 
the likelihood of any decrease is the 
disastrous deflationary effect which 
would be felt throughout the financial 
world and particularly in this country 
and England. ‘Whether the “wreckage” 
would be as great as some people fear 
need not be discussed, because immuta- 
ble economic law operates without re- 
gard to temporary wreckage or men’s 
fears or hopes. 

It is argued that “in the case of the 
United States, with its $12,000,000,000 of 
gold, a drop in the gold price from $35 
to $30 would involve a loss of more than 
$1,700,000,000 or enough virtually to 
wipe out the United States stabilization 
fund.” Well? Many a man has seen his 
paper profits wiped out, much to his sor- 
row and inconvenience, and Uncle 
Sam’s stabilization fund is purely and 
solely paper profits; profits made by re- 
figuring his gold at the price of $35 
arbitrarily set by himself. 


Present Price of Gold Uneconomic 


The first and most obvious, and the 
undebatable reason why the price of 
gold must be reduced is because its 
present price is uneconomic. It was arbi- 
trarily fixed, as the world knows, by 
this Administration after a series of ad- 
vances in an effort to regulate and con- 
trol prices and recovery in this country. 

Recently a Canadian commentator 
wrote that under the old price of gold 
not enough was being produced to serve 
the world needs and that the price was 
advanced to $35 to stimulate production, 
with consequent happy results. 

About the same time Business Week 
published a review of the gold situation 
which began as follows: 

Go back a bit. It is the restless 


Autumn of 1933, not long after Presi- 
dent Roosevelt told the World Economic 


Conference in London to go fly a kite. 
In Washington is a stocky, bespectacled 
professor from Cornell, known as the 
“farmer’s friend.” Each day or so he 
jots a cryptic mark on a slip of paper 
and turns that memorandum over to the 
Secretary of the Treasury, and up goes 
the world price of gold. 

It was just as simple as that and just 
as perplexing to business men, to finan- 
ciers and to economists. All the world 
wondered. 

Today the world still wonders. And 
so, perhaps, does Professor George F. 
Warren, who no longer sits in the seats 
of the mighty at Washington but whose 
gold policy has left its stamp on every 
59.06c dollar the Treasury prints; the 
policy is directly related to the tre- 
mendous store of gold the United States 
has piled up—half the monetary gold the 
world possesses. And out of that policy 
has arisen a new problem—a problem 
which plagues not only statesmen in 
Washington and London but promises to 
plague every business man in the United 
States and the rest of the universe. 


One of these gentlemen is evidently 
wrong. The former expresses the theory 
of one living amid and enthralled by 
the fabulous increase in gold mining in 
Canada. The latter simply states the 
facts in the case. The former wrote the 
better article, but the latter happens to 
be right. 

It is obvious that when the price of 
gold is thus arbitrarily fixed by one man 
for purely nationalistic aims it cannot 
be economic insofar as the rest of the 
world is concerned, and the rest of the 
world is very much concerned in the 
matter of gold, which is not only an in- 
ternational commodity but also was and 
still is the basis of all international ex- 
change. 

That $35 is too high a price for gold is 
shown by the fact that the rest of the 
world is buying very lightly of the pro- 
duction of the current years with the re- 
sult that this gold is flowing to this 
country not only to the extent of pro- 
duction but to the extent of drawing out 
much hoarded and hitherto hidden gold. 


Gold Price Held Up by Uncle Sam’s 
Long Purse 
It happens that Unclé Sam has a long 
purse. By reason of the fact that our 
Government stands ready to buy any 
gold offered at the current fixed price 
we have now accumulated such a quan- 
tity of gold that it has become a serious 
banking problem in view of possible in- 
flationary effects on credit. 
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To overcome this 
the government has 
— ao || sought to sterilize 
- i gold by buying 

| it with borrowed 
money, in which 
case it does not 
augment the bank- 
ing reserve. Over 
$1,300,000,000 worth 
was bought on this 
basis, but the huge 
inflow has not been 
entirely checked, 
and the burden of 
sterilization is now 
becoming an embar- 
rassing one. It is 
therefore obvious 
3 that Uncle Sam can- 
|| not indefinitely go 
|} On taking all of the 
world’s gold at a 
fictitious price. In 
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effect, the United States is running a 
one-man corner on the world’s gold sup- 
ply. For every corner against a world 
raw commodity there comes a day of 
reckoning. Despite rumors and denials 
of governmental officials, it is perfectly 
evident from the statistics published by 
the Board of Governors of the Federal 
Reserve System and the United States 
Treasury, and from the growing un- 
easiness in world financial circles, that 
this day of reckoning is within sight. 


Suggested Curtailment of Production 


It has been suggested that world pro- 
duction should be curtailed by interna- 
tional agreement. This is probably im- 
possible of accomplishment directly in- 
asmuch as the governments themselves 
are not gold producers. Theoretically it 
could be accomplished by governmental 
imposition of taxes sufficiently heavy to 
make production less profitable to the 
large producers and unprofitable to the 
marginal producers. But it is very doubt- 
ful, since the production of gold is so 
widespread, that sufficient concert of 
action could be obtained to accomplish 
uniform results. 

Why, moreover, should the govern- 
ments of various gold-producing coun- 
tries be expected to derange their own 
interior economies and decrease the 
profits of the mining companies of their 
own nationals just because Uncle Sam 
got himself into an unextricable mess? 
It has been said, and is rather widely 
accepted, that “The surplus gold prob- 
lem is primarily one for the United 
States and Great Britain, the former 
because it is the principal buyer of gold 
and the latter because the British Em- 
pire is the largest producer of gold.” 
This is too narrow a view. There does 
not seem to be a glut of gold except 
in this country. Many other countries 
need more gold very badly. Besides, the 
Three - Power - Exchange Stabilization 
agreement shows that it is not a two- 
power problem. And a giance at the pro- 
duction figures instantly reveals that it 
is an international probic.n. We are out- 
standing in the picture only becduse we 
happen to be “holding the bag.” 

Dutch financial circles consider the 
proposal to restrict the output of gold 
to be an ideal solution, but hardly prac- 
ticable. How impracticable it is will be 
seen from a study of the table herewith 
of gold production of the world by 
countries, as extracted from the current 
Year Book of the A. B. M. S. The so- 
called British production is shown in 
full-face type. 

To accomplish an international re- 
striction scheme, at least forty different 
countries would be involved. It is obvi- 
ously impossible to expect to accomplish 
concert of restriction with so many di- 
verse nationalities and interests. 

In 1936 the so-called British produc- 
tion was more than 51 per cent of the 
world total. This, however, while labeled 
British, is not controlled by London but 
is under control of the various domin- 
ions and colonial possessions and at least 
the former have different ideas of their 
own on this subject. In other words, 
British production of more than half of 
the world annual output is a chimera so 
far as one-man or one-government con- 
trol is concerned. 

As a matter of fact, the British are 


only too willing to see their Dominions 
producing record quantities of gold 
which are sold to us at unheard-of 
prices. Why shouldn’t they be? When 
the reckoning comes they will be no 
worse off than the rest of the world and 
in the meantime they have cashed a lot 
of handsome profits into commodities 
and securities. They, and not Uncle 
Sam, are the winners now and will be 
hurt less then. 

GOLD PRODUCTION OF THE WORLD, 

1936 


(Fine Ounces) 
NORTH AMERICA: 


SDS caps cleeckeceknbawee 4,295,648 
Geese dscaakaebaeressn 3,735,305 
Re peers ere 753,950 
I re ree 16,000 


TOTAL NORTH AMERICA.... 8,800,903 


Pl eka aha eg EG gia awe Store atk seal ohh *150,000 
SOUTH AMERICA: 

AR eS IS ae etre rt 130,000 
PRE OR een eee 257,171 

ES er array 388, 

NE oo. caine Sars conse reeeekieees 68, 
atta wha sag hwieS Shiewe aad oer woes *160,000 
Guiana-British ................... *35,000 
CL cn win pak dntehbeee weber aes *10,000 
Nn cae deaccue neces cs ee sawee ,000 
I Soo ta alpacas wale Ma hae 125,000 
Other South America.. ..... *75,000 


TOTAL SOUTH AMERICA.... 1,298,910 


EUROPE: 
Czechoslovakia 
SN iaiSctics Gbinwc once vas eee vie 
CO” ee ee eee 
enero re 





OCEANIA: 
New —— Wales. 


a aero” 
Western Australia 
Tasmania 





TOTAL, OCMANTA. . ..5. 04.60%. 
ASIA: 





Serres MMMM. . «55. oso oss 335,000 
China, including Manchuria *200,000 
Chosen (Korea)............. 540,000 
Wetherand IMGia..........0.0cc08 70,000 
— Sad REGS wae ee ate eG *100,000 
RR eet enone f 
ON ina coats sioveea ce ecews $00,000 

mes MU... oo esieicisncedsacces 2,023,000 

AFRICA: 


Belgian Congo.......... 
French West Africa.... 








Madagascar ... ........ 
RS 663. oa wars od ok eas 
British West Africat............. 000 
Ree eet oem 71,300 
Transvaal, Cape Colony and 
Natal eee ee ee Tre 11,336,217 
SOU UMNO 5 oon cs oa vc ceeosiodanes 160,000 
Paley TI 8 co 13,425,5: 
TOT MIs, WORMED. «o<.05cc cece. 35 (283 135 
TOTAL BRITISH. .........006.. 18,144,376 


canted). }oomprising Gena Coast "pare tases 
and Nigeria. 

The Russian production for more than 
50 years varied only slightly within the 
limits of 1,000,000 to 1,500,000 ounces. 
This fell to practically zero immediately 
after the revolution, but beginning with 
Soviet domination the production has 
climbed almost steadily upward until in 
1936 the production as shown in this 
table, was 7,300,000 ounces. The third 
Five-Year Plan of the Soviets to begin 
Jan. 1, 1938, contemplates among other 
things world leadership in gold produc- 
tion, exceeding that of the Transvaal. 
In view of their tremendous natural re- 
sources and their very great rise in pro- 
duction in the last seven years, they may 
do it. It is obviously impossible to ex- 
pect the Soviets to agree to any gold 
restriction scheme. In 1936 the Trans- 
vaal production was 32 per cent of the 
world’s total and the Russian production 
was 20 per cent. It is obvious that if the 
Soviets should accomplish their objec- 
tive, which, by the way, is expected to 
be accomplished within a year or two, 
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wide range during the past week, 

declining sharply last Friday but 

subsequently showing irregular im- 
provement. Bonds have been rather 
mixed, high-grade issues firming slightly 
and second-grade rails declining further 
to a new low. Government issues have 
tended to improve moderately. 

The week under consideration began 
last Friday with a break which was 
represented in some industrial averages 
as the sharpest decline during the 
August-September bear market. This 
selling severely affected practically all 
major groups and carried the market as 
a whole definitely through the lows of 
last June, thereby providing the sup- 
posedly significant bearish indication of 
penetrating that important area of re- 
sistance. Stocks moved slightly higher 
in Saturday’s short, although rather ac- 
tive, trading session. 

The announcement was made over the 
week-end of the plan to release $300,- 
000,000 gold from the Treasury’s $1,400,- 


S ee: have fluctuated through a 


















































WEIGHTED AVERAGE OF 8 LEADING — | 
- INDUSTRIAL STOCKS 0 | 
15 150 | 
140} in 140 
SEP 16 
/ 
y 
13 130 | 
a “Rue SEP vse 
Yao2 Yas 13353 
Sept. 10. .....ccceees E i 
ae Mca 125.6 0 124.8 
Sept. 13...........0:. 127.9 119.4 122.9 
i eee 128.4 124.2 127.5 
Sept. 15.............. 128.7 124.8 125.7 
Sept. WG. ...ccccccsece 129.3 125.7 128.7 


000,000 inactive gold fund as a part of 
the program for maintaining an easy 
money situation. It may be doubted that 
this development is a sufficiently impor- 
tant factor in the business situation to 
change materially the general outlook, 
and the behavior of stocks on Monday 
gave little conclusive evidence that trad- 
ers were greatly influenced by this move. 
On that day stocks fluctuated widely on 
rather heavy volume, prices advancing 
in the morning, then breaking to a new 
low and closing the day with a fairly 
vigorous rally. A moderate further ad- 
vance was shown Tuesday as volume 
tended to diminish, followed by an irreg- 
ular decline on Wednesday. On Thurs- 
day prices advanced, in many cases, to 
new highs for the rebound. 

As might be expected in a period of 
sharp decline and subsequent recovery 
from a generally oversold condition, dif- 
ferences in the price changes of most 
leading individual issues and groups 
were less conspicuous than usual. In a 
few cases, however, issues either failed 
to rally-materially during periods of gen- 
eral strength or even continued to de- 
cline. Among issues which made a 
poorer than average showing were some 
building stocks, including Yale & Towne, 
Sherwin-Williams and General Refrac- 
tories, various retail issues, including 
Woolworth, and some individual rubbers, 
chemicals and railroad equipments. 
Western Union, which not’ so long ago 
was considered a stock of sound “invest- 
ment quality,” was particularly weak on 
news of deferred action with respect to 
its dividend, this issue on Wednesday 
falling to a price only about 40 per cent 
of the year’s high. 

On the other hand, many stocks (in- 
cluding some that had suffered most 
severely during the preceding decline) 


Financial Markets: Stocks in Irregular Recovery 


After Reaching New Lows 


THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS 


BY CALENDAR WEEKS- LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 
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rallied very satisfactorily from their 
lows. Among leading issues in this 
group were du Pont, Union Carbide, Air 
Reduction, Westinghouse Electric, Con- 
tinental Can, International Harvester 
and Case. Although the rubber, motor 
and motor accessory stocks were rather 
mixed, various issues in these groups 
rallied considerably. 

It -was believed by some observers 
that at their Monday’s lows many stocks 
were temporarily at least in an oversold, 
or at least sold out, condition. This ap- 
praisal must, however, be based on the 
assumption that the decline was caused 
by a combination of the recognized fac- 
tors and was not the result of liquida- 
tion by individuals or groups which had 
the benefit of information not available 
to the general public. 

Not only were recent low prices of 
many stocks less than one-half of their 
1937 highs, but the percentage decline 
of market averages which include a di- 
versified list of issues has also shown a 
severe drop over the past month. A 
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AVERAGE PRICE OF TEN HIGR- 
GRADE RAILROAD BONDS 


1937. . 
Sept. Au July. June. May. Apr. 
9. 108.96 110.74 110.18 110. apes iot 52 
10. .109.00 110.65 110.36 110. 108.84 107.54 

- 110.71 ---. 110.44 108.75 <<aa 
12.. .... 110.62 110.31 110.35 108.86 107.45 
13. .108.88 110.62 110.56  .... 108.58 107.76 
14. .108.80 110.56 110.55 110.36 108.61 108.02 
---- 110.61 110.20 108.66 108.01 





well-known industrial average, for in- 
stance, declined by about 19 per cent 
from the August high. A railroad av- 
erage showed a- more serious loss 
amounting to about 27 per cent from 
August highs or about 28% per cent 
from the slightly higher level of July. 
The percentage declines of various av- 
erages will, of course, differ consider- 
ably, but in general the above ratios 
woulc appear representative. The large 
percentage decline of the rails is, of 
course, due not only to the extensive 
absolute losses sustained by this group 
but also to the fact that railroad aver- 
ages are of a relatively low price. | 
Frequently after declines as sharp as 
that of the past month there is an inter- 
vai of relatively light activity in which 
prices fluctuate in a generally horizontal 
or perhaps slightly rising area. This pe- 
riod, of course, represents the recovery 
of confidence by investors following the 
unsettling shock of liquidation and ordi- 
narily precedes the beginning of an up- 
ward move. In the present instance 
there is as yet no concrete evidence that 
the decline has run its course and in faci 
the reasons for this weakness remain 
rather obscure. If it becomes evident 
that selling was caused by unfounded 
apprehension a rather sharp upward re- 
adjustment of prices might be expected. 
Ss. F. 
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The Week in the Commodities: Wheat and Cotton 
Off With Stock Market 


HARPLY higher hog prices, that 

reflected smaller receipts at lead- 

ing markets, lifted The Annalist 

Weekly Index of Wholesale Com- 
modity Prices to 94.7 on Sept. 14 from 
93.9 (revised) the Tuesday previous. 
Other gains were made by the rest of 
the livestock group and most of the 
meats, by butter and eggs, lemons and 
tin. Grains prices declined, along with 
cotton and cotton textiles, rice, apples, 
bananas, leather and rubber. 

DAILY COMMODITY PRICES - 


Moody’s Jones 

——_———-Spot Prices —— Spot Futures 

Cotton. Wheat. Corn. Hogs. index. Index 

Sep. 8...9.33 1.22 1.25 11.18 194.8 63.90 
Sep. 9...9.37 1.21% ie 11.42 195.0 63.73 


pei 11.71 194.3 63.10 
Sep. 11...9.17 115% 1.21% 
a 





1.211%, 12.12 193.7 61.59 
1.22% 12.56 195.7 62.19 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, c. 1. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—~Day’s average, good and choice, Chicago. 
Moody’s Spot Index—Fifteen staple com- 
modities ; ec. 31, 1931-= 100.0 (March 1, 
1933 — 80.0). Dow-Jones Futures Index— 
Eleven staple commodities; 1924-26—100.0. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 

(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 

Primary 

Ger- C’mod- 

Canada. U.K. France. many. ities 

ia -1926. 1926. July,"14. 1913. 1928 

per compiled. .Fri. Sat. Sat. Wed. Sat. 


1937. 
emily 3.......% 86.2 83.4 ; 106.1 54.4 
July 10...... 87.0 3.4 106.3 54.6 
July 17...... 87.7 83.7 571 1064 54.9 
July 24...... 87.6 83.6 577 106.5 55.0 
July 31...... 86.7 83.5 106.5 54.5 
Aug. 7... 2. 86.0 83.8 582 106.8 55.0 
Se 85.9 84.2 581 306.9 54.7 
Aug. 21...... $5.3 83.6 586 106.7 53.9 
Aug. 28...... 84.8 83.2 +590 106.7 53.1 
Bae: Bos0 25 84.6 83.0 589 106.4 52.7 


a) 


+Revised. tMarkets closed on account o 
franc crisis. 

July cash farm income increased more 
than seasonally, and the seasonally ad- 
justed index accordingly rose to 94.5 per 
cent of the 1924-29 average from 84.5 in 
June. It is now the highest since May, 
1930. With AAA payments included, the 


. gain was somewhat less, since AAA pay- 


ments were smaller; the index including 
AAA payments accordingly rose to 95.8 
from 87.7. Total income with payments 
is estimated to have amounted to 751 
millions of dollars, as against 631 in 
June and 734 a year ago. The July in- 
crease was due primarily to the unusual- 
ly large sales of grains, particularly 
wheat. 


CASH FARM INCOME 


(As estimated by the Bureau of Agricul- 
tural Economics) 

Year’s 
*Juty, ‘June, July, Ch’ge 
1937. 1937. 1936. P. C. 

In Millions of Dollars: 
OSS eres 230 55 163 +41.1 
Cotton and cottonseed i4 18 12 +16.7 
Fruits and vegetabies 87 118 108 —19.4 


Meat animals. [eas 151 160 171 —11.7 
Dairy products.. 137 «6146 «4130 + 5.4 
Poultry and eggs..... 44 4 49 —10.2 
NES Sane 740 046604 «710 + 4.2 
AAA payments....... 1) 27 «424 —54.2 
Total with AAA pay- 

0 eer 751 631 734 + 2.3 
Indices (1924-29—100.0)¢: 

ee INS ss oo os gacwe'e 108.0 $85.5 89.5 +20.7 
All: livestock. ......... 80.0 83.0 86.0 — 7.0 
OS ee er 94.5 84.5 88.0 + 7.4 
Total with AAA pay- 

MREE Sp ccasvacancee 95.8 87.7 90.8 + 5.5 


Factory payrollef.. .103.9 101.4 81.4 +27.6 

*Preliminary. revised. ¢Adjusted for 
seasonal variation. sComputed by THE AN- 
NALIST. §U. S. Bureau of Labor Statistics 
index, converted from 1923-25 base and ad- 
justed for seasonal variation by THE AN- 
NALIST. 


COTTON 


Increased hedging pressure and the 
drop in the security markets sent cotton 
future prices down last week to the low- 
est levels since the Autumn of 1933. The 
net losses for the week ranged from 38 
to 45 points, the December option clos- 
ing at 8.81 Tuesday, as against 9.24- 
9.26 a week previous. Spot middling de- 
clined to 9.06 from 9.46, and December 
Liverpool to 5.18d from 5.35. 

The decline was fairly consistent 


throughout the period. Prices declined 
nearly 20 points on Wednesday of last 
week on the 504,000-bale increase in the 
crop estimate, released on that day by 
the Bureau of the Census. Foreign buy- 
ing lifted prices the following day, as 
hedging pressure was reduced by con- 
tinued rains throughout much of the 
Cotton Belt. On Friday increased hedg- 
ing pressure following upon clearing 
weather, together with the break in the 
stock market, sent prices lower, the de- 
cline continuing through Saturday and 
Monday to well below the 9-cent level. 


On Tuesday a better tone in the security © 


markets, aided by a favorable August 
consumption report, caused a slight 
rally. 

August cotton consumption totaled 
604,000 bales, as against 583,000 in July 
and 575,000 a year ago. The August 
figure was the highest on record for the 
month, with the exception of 1927. On 
a seasonally adjusted basis it also in- 
creased, but only moderately, continuing 
within the general high range which it 
has maintained since December. Since 
talk of curtailment of mill operations 
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47 and 4 


(New York Prices 


Wheat, No. 2 red, c.i.f., domestic (bu.)..... 
Corn, No. 2 yellow (bu.) aie 
Oats, a 3 white (bu.) 









COMMODITY PRICES (1926=100) | 





100 ~ yoy ~-— - 100 
| | | | | 
| | ] 
| | | 
| } 
| yee 
| | | 
‘ 
+——+ ——{ 90 
at — 80 
+——{70 
| | 
+ + 4 + + 460 
| j | 
| | | 
| 
| 
| , RRR es ee 
SELES Se Pda dad 1) i4 1 Wee en SSE eTrere et ee 
JFMAMIJASONO JSF MAM PONS JTW AMS JAD ONE TF WAM] IAT OND af AMJ JASON OD 
1933 1934 1937 
1. 2. 3. eg 6 - s. ; 
Farm Food Textile Building Chem. Miscel. All Com- 
1936. Products. Products. Products. Fuels. Metals. Materials. icals. laneous modities. 


82.4 71.4 89.3 83.9 66.4 85.9 68.7 85.4 


85.6 73.4 90.6 109.2 70.4 89.5 79.4 93.7 
865 72.7 90.7 109.2 70.4 89.5 79.5 93.7 
187.5 171.7 $90.8 109.2 69.9 89.5 79.8 $93.9 
88.2 *70.9 *90.8 109.2 69.9 90.0 79.5 94.7 
Per cent change from: 
Last week.... + 3.0 + 0.3 —1.1 9.0 0.0 0.0 + 0.6 — 0.4 + 0.9 


A year ago... 412.1 470 +07 +17 4225 453 448 415.7 +109 
*Preliminary. tRevised. For back figures see THz ANNALIST of July 9, 1937, pages 


SPOT PRICES OF IMPORTANT COMMODITIES 


3 
Rye, No. 2 Western domestic, c.i.f. (bu.)... 1 $s E 
NE OEE reer ue 39 n 1.43 
Flour, Spring Satents | ar ee 6.15--6.50 6.40-6.75 6.95-7.15 
Cattle, ‘aot and — heavy steers, aver- 
age, NE EN OED iin osnn sn saneumasn ss 16.12 15.53 §9.50 
Hogs + oe and 4 average, Chicago 
a ER EE rE Rr re 12.56 11.18 10.31 
Beef, Western dressed steers, be lb. and 
up, good and = ie e (100 Ib.)..... 24.75 24.38 §15.50-16.00 
Hams, smoked, 10-12 Ib. (Ib.)............... et i §.15% 
Se. Ss errr 36.12 36.12) 31.00 
Bacon, No. 1 dry cure, 6-8 ng (100 Ib.)..... 32.50 32.50 .50 
Lard, choice Western (100 Ib.).........-.... 11.05-11.15 10.90-11.00 11.85-11.95 
Sugar, raw, ey paid (lb. % Po caremacseueein -0345 .0350 .0365 
ou ad refined N er ‘Gk Se GAs wl aie wuate sais bide wae 11% 0515 .0473 
offee, San “‘_¢” - S sci enews Ais iaba wa aoe iS ‘ -. -114-.11 2 09 
EE ES SS ee errr 08 ‘0830 % 07 % 
Cotton, middling canal MEDD 5.6 ais'a spine deve sia -0906 .0946 -1240 
Wool, fine staple OTE C0 oc 00:60:02 9.055' 1.01 1.01 88 
Silk, 78% seriplane, Japan, 13-15 oe. Dison 1.85-1.90 1.87-1.92 1.70-1.75 
Rayon, 150 denier, firs quality LS eee -63 -63 .60 
Worsted — Bradfo 2-40s, naifbiood 
ee aa ere ere er i 1.83% 1.48% 
Cotton yarn. carded 20-2 warp (lb. ), Rese eatin .24 .25 .29 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)....... 05- -053¢ 064% 
Cotton sheeting, brown, 36- 7, 0. _— 
unbranded double cuts | | Saar ti, j -.06% .07 
—- light native cows, ieee 3 ee | Bi 1 
Se a ee Se CS eee 41 41 34 
Rubber, plantation ribbed smoked sheets 
RI PA ER ee at ee 18% .19 16% 
Coal, anthracite, chestnut (short ton)...... 6.00 6.60 
Coal, bituminous, Annalist composite, 19 
SATA ST ee EE aR *2.13825 +2.13675 q 
Petroleum, crude, at well, Oil, Paint _ 
Drug Reporter avg. for 10 fields (bbl.)¢... 1.362 1.362 1.286 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avg. for 4 refin’y centers (gal. i -O5}4 0544 05 ys 
Pig iron, Iron Age composite (gross ton). 23.25 23.25 21.59 
Finished steel, Iron Age composite (100 Ib.) 2.605 2.605 1.873 
Steel scrap, Iron Age composite (gross =: 19.33 $19.75 16.50 
Copper, electrolytic, delivered Conn. (Ib.). 14 ye 
Copper, export, ¢.i. PMD ceo, -1370-.1375 ie, j .0995 
SS See eee ere -06 0460 
Nh EME MAD NE MONI D 6 5 5inb5.6. 400 h:5 oe 0die Raw dsc sass 594 444 
Zinc, East St. Louie a ee ee 07% cif .04 
Silver, Handy & Harman official (oz.)...... 44 444, 
Paper, newsroll contract (ton).............. 42.50 ast 41.00 
Paper, wrapping, No. 1 Kraft (Ib.). 05% 04% 


tPrices for previous Friday. §1936—Cattle and beef: average nl choice only; hams: 
picnic. {Not available. *Preliminary. tRevised. n Nominal. 


INDEX OF WHOLESALE 











Except as Noted) 


Sept. 14, 1937. “He 7, 1937. Sept. 15, 1936. 
ty es 








is increasing and since we now appear 
in the downward part of the usual two- 
year textile cycle, an appreciable decline 
on a seasonally adjusted basis is to be 
expected. 


DOMESTIC COTTON ACTIVITY 
(Thousands of running bales, counting 
round as half; as reported by the 
Bureau of the Census) 

Year’s 
*Aug., July, *Aug., Ch’ge 
1937. 1937. 1936. P.C. 


- om emma 

Month .............. 604 583 575 + 5.0 
Adjustedt ae wa diese '. 27.4 26.1 25.3 ire 
Exports: 

SHEAR ere 220 124 182 +20.9 
pa 16.0 8.0 11.8 “ 


Month-End Stocks: 
In consuming es- 
tablishments ...... 961 1,290 756 +27.1 
7 ublic storage 

warehouses... 3,504 2,808 4,309 —18.7 
EE. ac5captaucnn cs 4,465 4,098 5,065 —11.8 
Spindles (Thousands) : 
Number active. .....24,353 24,392 23,414 + 4.0 
*Preliminary. tRevised. {Daily average, 
adjusted for seasonal variation by THE 
ANNALIST. 


Exports of 220,000 bales point to a 
recovery over July’s 124,000 and the 
182,000 bales exported in August of last 
year, but except for a year ago they 
were still the lowest for the month since 
1931. The general trend of exports con- 
tinues the downward course that has 
been especially apparent since 1935. As 
discussed in another section of this is- 
sue, our exports to Japan are likely to 
be affected considerably by the clash 
with China. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as 
reported by the New York 
Cotton Exchange) 

--Wk. End. Thursday-, Yr.’s 
— Sep.2, Sep.10, Ch’ge 
1937. 1936. P.C. 


S 
S 
a 


Movement Into Sight: 


During week...... 471 390 529 —11.0 

Since Aug. 1...... 1,604 ooo Mn + ET 
Deliveries During Week: 

To domestic mills. 95 74 156 —39.1 

To foreign mills... 88 67 58 1.7 

To all mills. . ii 183 ‘141 214 
Deliveries Since Aue. 1: 

To domestic mills. 463 oe 630 —14.5 

To foreign mills.. 436 Pe 404 + 7.9 

To all mills....... 899... 1,034 —13.1 
Exports: 

During week. ‘ 67 108 65 + 3.1 

Since Aug. 1...... 346 0—~«wts 313 410.5 
World Visible Supply 

(Thursday) : 


World total. . 3,586 3,298 3,629 — 1.2 
Week's change... . +2388 i +315 


U. S. A. only...... 2,686 2,377 2,850 — 5.8 
Certificated Stocks: 
Thursday ..... 46 44 5 


Cloth prices continued to follow raw 
quotations downward. Domestic mill 
sales are still running well below output, 
and mill activity is tending downward, 
according to the Cotton Exchange Serv- 
ice. 


THE GRAINS 


Lack of foreign support, possibly less- 
ened political tension abroad and the 
break in the security markets carried 
the wheat market to new lows for the 
year. The market closed Tuesday 5% 
to 5% cents lower than a week previ- 
ous, although nearly 3 cents above the 
week’s lows of Monday. December 
closed at $1.04%, as against $1.10% the 
week before. Winnipeg declined less 
sharply, December falling 2% cents to 
$1.231%. Liverpool was relatively steady, 
the December declining only % cent to 
$1.29 %. 

Prices advanced on Wednesday of last 
week as the Mediterranean tension 
seemed to be increasing, but later eased 
off to close at the day’s lows on better 
feeling regarding the danger of war. 
Small losses in a narrow market Thurs- 
day reflected the same sentiment as 
caused the reaction Wednesday. On Fri- 
day losses of up to 2 cents reflected 
weak cables and local security markets, 
as well as rains in Australia and lagging 
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export demand. A break of nearly 4 _ the new crop at 2,549 millions of bushels, 
cents Saturday was due to the weak- off 110 millions from the Aug. 1 esti- COMMODITY FUTURE PRICES 
ness in Liverpool, continued lack of de- mate of 2,659 millions, and comparing (Grains at Chicage; Others at New York) 
mand for United States grain and re- with a 1928-32 average of 2,555. Daily Range 
ports of increased Russian offerings. SUGAR ; October. December. Janua March. May. | July. 
Further liquidation Monday apparently ; . ae . = Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
reflected primarily local stock market _ The No. 3 sugar contract declined 5 to | Sept 2-7-7111 933 905 932 9:02 935 S08 946 B16 Bot B25 Bee Bae 
losses. A rally Tuesday followed upon §% Points in a quiet week, largely on a re- Gy epeRRnnEe 9.25 9.13 9.21 9.08 925 9.15 935 9.22 945 931 9.52 9.39 
port that Secretary Wallace had stated fo 9.14 9.03 9.10 896 913 9.02 9.23 9.12 9.33 9.21 9.40 9.29 
pronounced strength at Liverpool and a fg | ee .03 8.97 8.98 8.91 9.01 95 9.13 9.03 9.21 9.12 9.30 9.20 
sharp increase in export demand. at a press conference that quotas would Week's range.. 9.33 8.97 9.32 8.91 9.35 8.95 9.46 9.03 9.54 9.12 9.58 9.20 
. on be increased if necessary, in order to pro- gent. 13 Wer Seconds ass om oes o7 ae .< - ae a” ‘= He 7 
MOVEMENT OF UNITED STATES ELAINE MER OT ie” aa 1 ’ . : ; ; : . % ’ 
WHEAT tect the interests of the consumer. Raws Sept. 14 close.... 8.86t 8.90 8.81t 8.86t 8.97t 8.98 9.03t 9.04 9.12t 
(Thousands: exports and imports as re- declined 5 points to 3.45. Contract { 13.98 8.80 13.93 8.76 13.94 8.81 13.97 8.90 12.95 8.99 11.83 9.05 
ported by ia t partment of Commerce; The “world,” or No. 4 contract, closed range { Ap.5 Sp.14 Ap.5 Sp.14 Ap.5 Sp.14 Ap.5 Sp.14 My.24 Sp.13 Jl.21 Sp.13 
vis. e su les, as re vy e P —S t ber—— ss ) — 
Meage Board of Trade} irregularly. Cuba extended export cer- Wheat _— = “aaa High. May Sani 
——-Week Ended Saturday—._ tificates from Aug. 31, 1938 to the end it SEER + 1. 1.11 1.08% 1.13% 1.11 
Sept.11, Sept.4, Sept.12, Sept.5, B . : Sept. Mec cedis cues 1.1 pH 1.1 4 190" 1.14 1.12 
1937. 1937. 1936. 1936. of that year, when the receiver was given > Gt teams antees 11 1:0 11 1. 11 111 
Exports During Week: ‘ , ; ; 2 2a 1, 1. d 1. 5 i 
Wheat (bus. o--. g 403 Nil 1 due notice = — 16. et in — So 104 1. Lose ir 108 t 
our B.D. soee 6 ontracts now ou ing, an , 
Total (busi... 603 ««619««188 276 to No 4c ete BOW © 4 Week’s range 1.18% 1.02% 1.12% 1.03% 1.14% 1.06% 
E " clarifies the situation as regards the Serer 1.04% 1.01 1.06 1.02 1. 1.04 
Exports During Seasons: 7,176 338 + -338-~—smore distant No. 4 options a 1.04 1.02% 1. 1.04 1.07 L. 
total (pbs. be 7 418 3 ii ; 289 ‘ 250 . > we eee , Te 6 iL. — ma eet a a 
aa ~ poh Canniul: 5 ” ‘ COFFEE range July t6 Sept. 13 July 46 sept 43 July Sept. 
io He ogy Mg ) ml ne RS as i 933 Coffee futures advanced last week, the Traded week ended Friday, Sept. 10, 139,123,000 bushels; previous week, 189,341,000. 
een, bus. Jer 217 "281 31s Santos gaining up to 13 points and the Weekly Range 
onus ae it. P lil 1,687 2,799 2,518 No. 7 up to 14. The larger gains were First Two Days Week Week 
sible Supplies o . ee de nded n 
Saturday bus.) 130,005 128,425 77,999 78,232 in the nearby months, apparently reflect- —Sept. 18, 1937. __ Se ept. 11, “1937. Sept.4,1937. ———Contract Range. 
ithe begrel Begs wheat at 41 bechelp ing the relative absence of Santos no- Corn: High. Low. ae igh. ‘Low. High. Low. High. Date. Low. Date. 
to e barre eginning June P CE ecccnns 1.065 1. 1.03 1.09 .98 -93% 1.1 Jul Jul 
and June 29, 1996. | §Wheat a! at prin: tices and the fact that those for the No. edad ae Be : Se ae July 4 rt) Aug. = 
cipal northern border on u ai 64 6A, t 6 634 ‘4 Jul 4 
for consumption; bonded, into bo Sack Pills 7 were well taken. ee om ee ey oo “2% uly 29 .63 Aug. 30 
for grinding and re- export. COCOA Oats: 
I y AD y y * 31% . 31% t M% . 30%. 47 Apr. : Aug. 4 
a. o Senn Cane The cocoa futures market closed irreg- oom wasaeee : 394 : : t "31 0% : : ‘4 uly s a Aue 23 
(Thousands of se flour not included; ts a May “31 31 314 t 3 31 31 . July 29 ith A 3 
as reported by the Dominion ularly, with the September up 27 points By ies sa ae : "3344000 10129000 ay . ug. 
an and all the others down from 2 to 14 Sen mo enasnsesensn — ~— 
—Weck Ended Friday Yr.’s 3 Rye: 
Sep. 3, Aug.27, Sep. 4, Ch’ge The strength of the September was due SED nc vases 78 .79%t 83% .79% : 1.03% Dec. 29 .73% June 14 
1937. 1937. 1936. P.C. . 1 ER —_ a : t . | ae om 96 May 6 .73% Aug. 23 
Baporte During Week: to the readiness of the leading manufac- May 78 7 2 t ‘824, 77% . 15% .86 Aug. 6 .73% Aug. 23 
Overseas Pear 1,224 1,425 3.108 80.6 turer to take delivery of September no- 5 bcp ppinenenen lal 4,092,000 = 5,933,000 
i pe % 3 zt ’ . offee— antos No. 3 
—__ __ ."_ _____ tices and by his support of the Decem Sept. ....... 10.32 10.26 10.29@10.30 10.35 10.06 10.26 9.60 11.46 Feb. 13 8.52 Oct. 6 
‘Cree re 1,930 1,532 4,460 —56.7 ber. epee 10. 15 10.02 10.10@10.11 10.30 9.90 10.08 9.68 11.50 Feb. 13 9.40 Aug. 20 
Exports Since Aug. 1: 9.57 9.77 9.50 9.78 9.37 10.63 Mar. 31 9.23 Aug. 20 
Overseas .......... 7,402 17,988 —58.9 HIDES 9.48 n 9.60 9.46 9.70 9.36 10.48 May 26 9.23 Aug. 20 
76 O: & AS. ...<:: 1,400 8,761 —84.0 Hide futures declined 67 to 76 points | JWY.-....-;, 9.55, 941 9 430 stele oe 9.36 9. 2426 10.09 July 26 9.19 Aug. 20 
Total ............ 8,802 26,749 —67.1 last week on weakness in spot markets 
In Store (Friday)$: : : ‘ ‘ \ § \ 6. . ‘ 5 2 
In Canada.......-. 41,187 25,739 128,720 —63.3 and the decline in security prices. G38t «638 Gi? 633 S92 822 Feb. 13 S32 Aug. 30 
In U.S. A......... 2'547 2,704 19,019 —86.6 6.30 t 6.35 6.15 6.26 5.97 7.12 Apr. 7 5.94 Aug. 27 
Total 49,764 38,479 128,720 —61.3 a Gan 62 G22 Soe SO: GD Aug 3 Sod Aus. 3D 
S08: ©: 6:4- 8° 9: 6R ew ° . le n le e le le . ug. le ug. 
tFor consumption and for milling in bond Future prices for rubber lost 25 to SO | 6“ Contracts traded.................... 97 87 . . 
on s via USA. — Boy yp wheat Ss points last week in sympathy with the 
Prevatore and in transit,» = S”__s stock market, after having advanced last Sept. -...... 245 243 2.44@245 2.53 245 2.60 245 3.08 Jan. 4 2,41%Sept. 23 
RS ee ee | 2.43 2.41 2.59 2.39 3.01 Dec. 28 2.40 July 20 
WORLD WHEAT SHIPMENTS week on better factory demand and the AM. eee es 2.33 2.30 2.31 2.33 2.40 2.32 2.53 2.28 2.83 Jan. 27 2.26 July 19 
(Thousands of bushels, flour in equivalent possibility that Japanese shipping avail- May 1 338 234 23a@238 «243 235 250 231 250 ia 338 au 3 
ee 6 ae able in the past for rubber cargoes FUY i pea g 28) 236G237 244 237 2.50 2.35 2.52 July 2 2.30 Aug. 23 
° a ntrac MR ankas dsenvasadaess 7 
_-Week Ended— ——Aug.ito-. would be diverted to military uses su aamiiee: r (“World”) : 
ot 6 eS Sees oS §=6ageinet China. iy ves eee vee 140% Apr. 6 1.12%Jan. 4 
North America. 2,170 5,072 14,618 28,896 SILK Ox gx pro ee ee 
Argentina ...... 1,023 — 808 602 3,960 ; : ? 18 1.23) 1.13 1.44% Apr. 5 1.12 Aug. 25 
Australia 822 1,360 6,462 6,696 Silk future quotations closed fraction- af —* oe a Apr. : a Aue 
on 1040 3086 7.4m. ally higher in an uneventful week. Crack 254 1.32 1.20 147% Apr. 6 1.20 Aug. 30 
a, renee K 3 (> ou double extra declined 1% cents to - — = 1.38 Sept. 2 1.27 Aug. 31 
‘peta ig Aa Sica ———  $1.86%. Japanese markets were slightly 
pce: ee ae $23 835 823 1286 Jan. is 107 May 13 
. . % x an. A ay 
The wheat crop as of Sept. 1 was es- WOOL 8.22 8.37 824 1265 Jan. 14 7-12 May 13 
timated at 886 millions of bushels, by the Wool top futures declined up to 10 om ae tu Ae oe se tele 
Bureau of Agricultural Economics, as i i 8.41 8.58 8.46 8.97 Aug.17 8.08 July 7 
; _ points, falling to new lows for the year. 8.57... ... 8.57 Sept.13 8.57 Sept. 13 
against 890 millions as of Aug. 1, 626 Demand for raw wools continues very 1,853 
harvested last year and a 1928-32 aver- light, and raw prices finally declined ne ee 
; ‘ 16. ‘ . x ar. 31 12. ug. : 
without marest etic. reget OS we BS Oe ee Be Mer ee Rose 
witnout market effect. dropped 0.5 to 108.5. 4 5 ‘ c ar. une 
16.64 17.11 16.78 18.38 July 29 16.14 Sept. 13 
The Canadian crop was piaced at 188 COTTONSEED OIL ¢ : ‘00... ... 17:00 Sept.10 16.47 Sept. 13 
millions by the first official estimate of ous eigagh a a8 o emperaeile 247 
the Dominion Bureau of Statistics, as ottonseed oil futures lost 38 to 44 a. Sa 
y i i i Sept. ....... 18.85 18.85 18.66 t 19.25 19.15 18.82 18.25 27.46 Mar. 20 16.80 Oct. 19 
against 229 last year. Anticipated output Points on the increase in the cotton crop  aiaaoae 19.55 18.70 18.81 t 19.43 18.90 18.95 18.46 27.43 Mar. 30 18.29 Aug. 16 
is the lowest since 1914, and the indi eet ne | Magna ::::I883 IRB. HBGE n°? IS HRB 187 Ie te 3058 June 25 iat Aug. 3 
cated yield per acre the lowest on record. ™4rket. WY eo snis edig 0 1 t 19.70, 19.55 18.86, 18.86 19.70 Sept. 9 18.77 Aug: 12 
Corn futures closed irregularly, with THE NON-FERROUS METALS a se ey 
the September at $1.03%, up 2% cents, Copper futures lost 9 to 21 points last CET 1.78% eat 1. 1.78 1.79 1.77 1.81% 1.764%2.05 Mar.17 1.73 June 1 
and the others off about a cent to around woe, a the “export” price dropped to | Sem <<... im im ime Lime Lime lame limgise Say 7 19" gopt IB 
64 cents. The strength in the spot month 13.70-13.75 from 13.85-13.90, and as Au- March ...... 1.73 1.68 1.71@1.71% 1.74 1.70% 1.78 1.73 1.82% Aug. 16 1.68. Sept. 13 
. ead CGontraats GN exaccretacsdadvencs 770 634 
reflected the scarcity of old-crop corn’ gust statistics were delayed. Tin ad- Wool Tops: 
for delivery and the possibility of a vanced % cent to 59%. CO rei 104.0 103.5 103.7 b 105.0 104.4 108.0 107.0 06 ape 5 193.5 sept. 8 
‘ BRN: Gaacecee : 7 \ \ 5 x A pr. 3 ept. 
corner. The Sept. 1 estimate placed WINTHROP W. CASE. » Seppe oe 105.0 105.0 1065 106.5 110.1 July 13 105.0 Sept. 7 
2 a March ...... 104.0 103.5 103.7@104.0 104.5 103.5 109.0 106.1 115.0 Apr. 26 103.5 Sept. 9 
aay 103.5 103.5 103.7@104.0 104.5 104.4 108.0 106.0 112.0 July 31 103.5 Sept.13 
. ere 103.5 103.5 103.0@104.0 104.5 103.5 108.5 106.5 111.0 Aug. 4 103.5 Sept. 9 
To Holders of Bonds and : 
: . . 7.45 7.45@7.55 7.87 7.55 7.75 7.53 11.69 Jan. 16 7.45 Sept. 13 
Committee Certificates of Deposit of 724 738t 781 735 766 747 11.30 Mar.10 7.24 Sept. 13 
7.24 7.37t 7.81 7.36 7.68 7.47 10.22 Apr. 20 7.24 Sept. 13 
7.25 7.39@7.40 7.83 7.40 7.68 7.49 9.96 June 2 7.25 Sept. 13 
BROWN COMPANY 7.33 T.ATt ee 7.47 baba 9.27 July 17 7.33 Sept. 13 
MANUFACTURERS OF PAPER AND PULP i iti(i‘iéittsésht*é*é*é*éid pers lt (‘OCOCOCOCOC*C*:*:*™ 
12.70 12.61 12.60b 2.82 12.80 12.80 12.67 16.34 Mar.10 9.85 Dec. 4 
If you have not yet received a copy of the plan for reorganization "76 12.62 12:66@12.70 12.89 12.81 12.86 1266 1630 Mar. 10 11.18 Jan. 8 
of Brown Company, which proposes payment to the bondholders, 12.74 12.58 12.56 b 12.87 12. a 2.80 13.81 Apr. 14 11.95 June 15 
promptly after approval, of back interest and interest on interest, : Bee eee 7 — ; Be zane = 
which will amount by October Ist, 1937, to $145 foreach $1,000 ff § | July...) 3 --- 2 een ATE "32 “carretera sera 








bond, you can obtain a copy by addressing your request to 
H. J. BROWN, President 


P. O. Box 796, Portland, Maine 








a Asked. b Bid. n Nominal. 


Closea Saturday: Silk, permanently; cocoa, May to Peahenier; sugar and coffee, 
June to September; hides, rubber and copper, July 3 to Sept. 4 =. 


t Traded. @ Bid and asked. 


* Week ended Friday. 


, inclusive. 
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Canadian Business—News: Public Finances Show 
Substantial Improvement 


HARP breaks in security prices 

have overshadowed the business 

situation. The situation in this re- 

spect is similar to that in the 
United States. In both countries, indus- 
trial activity has been maintained at a 
high level but confidence has been 
shaken by recent developments. There 
are, however, two important differences | 
between the situation in Canada and that 
in the United States. First, Canada has 
not initiated a new drive for “easy 
money.” Secondly, Canada in the first 
four months of the current fiscal year 
has been operating in the black and not 
piling up further government deficits. 

The business situation continues to 

make a favorable showing and no seri- 
ous general weakness has developed. 
The Canadian Bank of Commerce in its 
latest monthly letter comments as fol- 
lows, in part: 


The seasonal recession in industrial 
operations has been less marked than 
usual, except where labor disputes have 
closed large plants. Even some manu- 
facturers adversely affected by unfavor- 
able crop conditions in Saskatchewan 
and Eastern Alberta have found offset- 
ting influences which have helped to 
keep their production schedules at, or 
close, to the high level of the Spring and 
early Summer. For example, farm ma- 
chinery and implement manufacturers, 
who are always among the first to feel 
the worst effects of serious crop dam- 
age, recently enjoyed an export business 
nearly double that of the early Summer 
of 1936; while in the automobile industry 
export production in July was the larg- 
est of any month this year which, with 
a domestic demand of comparatively 
good seasonal proportions, raised total 
production about 70 per cent over the 
like month of last year. The industry 
has now, of course, entered its usual 
period of preparations for tne introduc- 
tion of new models and therefore of low 
productive activity. 


The financial position of the Dominion 
Government improved substantially in 
the first four months of the current fis- 
cal year. In Table I we give a summary 
of revenues and expenditures for the four 
months ending July 31, 1937 and 1936. 
It will be noted that ordinary revenue 
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has increased 21 per cent over the cor- 
responding period of last year while or- 
dinary expenditures gained only 1 per. 
cent. The largest percentage gain in rev- 
enues was shown in excise taxes with 
income taxes next in order. Canada, 
because of refunding operations, was able 
to reduce debt charges and this decrease 
helped to offset gains in other expendi- 
tures. 

Deducting both ordinary and special 
expenditures from total revenues, we 
find that there was a surplus of $43,400,- 


In connection with the figures given 
in Table I, a report released last week 
by the Dominion Bureau of Statistics on 
the public debt of Canada is of interest. 
This report shows that the total net di- 
rect and guaranteed or indirect debt of 
the Dominion and Provincial Govern- 
ments for 1936 with the net direct debt 
of the municipalities for 1935, the latest 
available, amounted to $7,039,091,538. 
The total aggregate net direct debt of 
the Dominion, Provincial and Municipal 
Governments amounted to $5,535,744,794 
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000 as compared with one of only $3,400,- 
000 in the corresponding period of last 
year. Even when loans and investments 
are included, there still existed a surplus 
of $36,700,000 as compared with a deficit 
of $12,600,000 in the corresponding pe- 
riod of last year. One of the biggest 
drains on the Treasury is the Canadian 
National. Payments on that account to- 
taled $23,300,000 as against $22,500,000 
last year. On the other hand, Canada’s 
defense budget is small as compared 
with that of most countries. It is cheap- 
er to rely on the Monroe Doctrine and 
the British Navy. 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 








10 20 Indus- 30 Com- 
Utilities. trials. bined. 
Ll Se Sere 74.5 94.2 87.6 
ee ae 75.2 96.7 89. 5 
- Se Sa 73.6 89.5 84.2 
| a 73.8 90.0 84.6 
Ee | Se 73.5 89.5 84.1 
| RS. 74.2 91.3 85.6 
SHARES SOLD 
Week Ended 
Sept. 11, oe. 12, 
1937. 936. 
eS Holiday. 
oo ee 269, 326,844 
Wednestay ieeisteate 301, 430,119 
THOME ...... 00050 200,549 600,420 
ree 277,019 633,687 
Satu 210,700 335,135 
| ee 1,258,453 2,326,205 


and the guaranteed indirect debt of the 
Dominion and Provincial Governments 
totaled $1,503,346,744. 

The net direct debt of the Dominion 
Government alone was $3,006,100,517 
and the net direct liabilities of Provincial 
Governments, sinking funds, available 
capital, current and cross-cut accounts 
being deducted was $1,084,107,202. The 
direct liability of all Canadian munici- 
palities in 1935, less sinking funds and 
investments, was $1,445,537,075, making 
the total net direct debt $5,535,744,794. 
TABLE I. GOVERNMENT RECEIPTS 


AND EXPENDITURES 
(Millions of Dollars) 


4 Mos. Ended 
—-—July—-— 
Cash Basis. P.C. 
Receipts: 1937. 1936. Ch’ge. 
ree 86.3 72.1 +20 
eee 53.1 39.4 +35 
Excise duties............. 17.9 15.5 15 
Customs import duties 31.2 26.4 18 
Postoffice Department... 10.2 94 +9 
All other revenue........ 5.7 60 —5 
Total ordinary revenue. ~, 4 168.8 421 
Special receipts, etc...... 3 ne 
Total receipts .......... 205.1 169.1 +21 
Expenditures: 
Public debt charges...... 47.9 51.9 — 8 
5 yang subsidies...... 9.2 8.1 +14 
ld-age msions......... 4.7 3.5 +34 
Dove of Nat. Defense. . 6.5 48 +35 
Dept. of Pens. & Healt - 18.2 18.2 = 
Dept. of Public Woe 3.3 35 —6 
Postoffice Department... 9.7 91 +7 
Other ordinary expend... 25.9 25.2 +3 
Total ordinary expend..125.4 124.3 —1 
Pay. re deficit, C. N. R.. 23.3 22.5 
a: other Gev. enterpr.. .5 3 
ief grants & projects... 11.3 17.5 
Cap. exp. and non- -active 
errr ere 1.0 
Cumulative total........ 161.6 1656 —2 
Other Onerges.............. | oy 
MR ech ser taees eee 161.7 165.7 —2 
WIE. oe osctscencieeins 43.4 3.4 
—— loans and in- 
ments 
To ‘Provinces ‘(Relief Act) 2.3 1.8 
To C.N.R. (Refund. Act) 8 6.1 
To rwys. (re uip.. etc. ) a 4.4 
To Farm Loan 1.9 3.3 
To Nat. Harbors Boasd.. 1.0 3 
Dom. ant Act, 1935. 3 a 
To C. N. Steamships.. 4 - 
| RT re 6.7 16.0 
Total net change?.. 36.7 12.6 


*Subject to revisions. +Details are not available 
concerning other asset and liability accounts in 
which the net effect of changes is normally to 
supply the government with cash. The figures in 
this line therefore do not coincid th in 
funded d 





ebt. 


The guaranteed, or indirect, debt of 
the Dominion Government on March 31, 
1936, was $1,278,797,542, which included 
principal and interest guaranteed on 
railway and other securities to the value 
of $778,343,114, interest only guaranteed 
on railway securities $216,207,142 and 
other guarantees totaling $284,247,286. 
These included bank advances $89,523,- 
708, British Columbia and Manitoba 
treasury bills $6,520,661, deposits of 
chartered banks in Bank of Canada 





Canadian Unlisted Bonds 




















Foliowing are the ry ‘¢*er] Bid. Asked. pee Asked. 
asked quotations as 0 East Kootenay 7s 1942.. 99 102 |Sag Power 4s 1966. 105 
ee Investment Deal- | Gantneau Pow 5s 1956..102 104 Shaw W & P 4i%s 1970. 1a, 105 

ss0c Coy poe 5 ted 6s 1941. — — — w re P 4s 1961... 98 = 
i r Lakes Pow 4\%s 1956 in City 5%s 1952 - 73 6 
RAIL AND NAVIGATION BONDS | Ham Br Prod 524955” 98-101 Union Ges ihe 1950; -..100 103 
nae oe Havana Elec 5s 1952.... 29 32 nited Secs 54s 1952... .. 78 
Can Atl Hy El B & Sh 5s 1957..100 Winnipeg Elec 414s 1960, 105 ae 
a? Pe Ss 2045.......... 22% HA Int H Elec $s 1944...... 70% 73 | Winnipeg Elec 4-5s 1965 70 73 
cP 97 Inter Power 6s 1955....101% 103% Winnip E! B inc 5s 1965. 61 63 
cP . = 99 Inter Power 6s 1957.... 88% 101 
CP [107 109 | Int Power 6%s 1957..... 9914 103 Industrials 
cP 107 109 MacLaren Pw 5%s 196.1100 103 | Abitibi 54s 1953........ 84 86 
cP 101 103 MacLaren Pw 5s 1964. oo 102 Acadia Sugar 4i4s = 100 103 
Cc P . 944% 9 Mar T & T 414s 1966.. -. | Alb Pac Grain 6s 1946 85 
cP 103° 105 Mont Coke Mfg = Jaz. 103 Atl Sugar 4s 1951...... 99 102 
cP 1001%4 1024%| Mont Is P 5 104 107 Brandham Hend 6s 1956 .. 60 
Can 76144 7814; Mont L, H & P Pye 1956 994% 101 (Brown Co 5%s 1946..... 84 86 
Mont L, H & P oa 1973 a ee Brown Co 5i%s 1959 - 8 85 
CORPORATION BONDS Mont Tram 5s 1955..... B A Oil 4s 1945........ 02% 104% 
Utilities Mont Tram 5s 194 ance 101 103 Can Bread 6s 1941...... 107 110 
Mont Tram iis 1955... 74 76 |Can Canners 45/1951... 99 101 
Assoc T & T 5 o.- 77 8680 Nat L & P eS 90 93 Can Cement 4%s 1951..102 104 
Avon Tel ~_* ile ee 102._—t«w. Nfld L & P tse 1956... 98 101 Can P & P 5s 1958...... 85 
uharnois $973 - 58 @ Nfld L & P 5%s 1972. ..103% 105% Can Int Paper 6s 1949. .100 102 
Bell Tel 5s 1985 bee mite 112 114 Nfld L & P 5s 1956..... 98 101 Can Loco 6s 1953 ex’s.. 70 
Bell Tel 5s 1957........ 119 122 N S Light & sg 4s 1957.. 98 101 Can Vickers 6s 1947.... : 95% oT 
Bell Tel 5s 1960........ 123 Ott L, H & P 5s, 1957..104 106 Can Cons Feit 6s 1940..104 
BC Tel 4%s 1961....... 1 108 | Ottawa Elec Hin a 93 101 ‘onsol P 5%s 1961, C... 83 85 
Power 4%s 1960 — 101% | Ott Val Pow 5 --104 106 Consol P 5%%s, —_ ex’s 63 865 
Caigary Power 5s 1960. 96 Power Corp on 1939. - 99 101 Dom Coal 6s 1955...... 100 Pi 
Calgary Power 5s 1964.. 92 95 Power Corp 5s Fag AB anes :103 -- Dom Steel & C ‘Sys 1955 99 +4 
Can Nor Pow 5s 1953. 103% 105% | Quebec Power 5s -103% Dom Tar 4%s 1951..... 100 
Dom G & E 4%s 1945. 4 Saguenay Elec suena 1953 ore Dom Textile 444s 1955. ..105% 107% 























Bid. Asked. 

Donnacona P 4-4\%s 1956 84 86 

Dryden 6s 1949......... 103 Cc A N A D | A N 
er pon ee ag = 4 GOVERNMENT ®@ MUNICIPAL ®@ CORPORATION 
Fed Grain 6s 1949...... 82 86 

For. Pow Sec 6s 1949. 66 * E Cc U R q T a E Ss 
ine ag 65 1950... . 108, 104 403 Private wire connection between New York, Montreal and Toronto 
Gen Stl Wares 4s 1952 97° 99 ROYAL SECURITIES CORPORATION 
Gr Lakes Pap Se 1955... 9497 30 BROAD 7 fe MEW TOUR « HANOVER 2-6363 
Gyp L & A 5%s 1948...101 103 System Tele. N. ¥. 1-208 

Int P&P Nfld i 58 1968. 102" 108" 

Int . 

ant Ee ena aes tee aes Bid. Asked. REAL ESTATE 

ae SF ee eee si \Prov Paper Sus 1047, 1102 tas — 
= CW Baks 6 a 

inv Bd & Sh 5s 1957. . 15% | Regent Knitting 45 1952 94 98 ‘Adm Beatty nt. 6s 1944 8 et 
Kingston Elev 6s 1950.. 9414 96% Restigouche 6s 1948..... 112 114 | Alexander Bide 6s 1947.. 44 
L St J P & P 5is 1961..100. 102. Reliance Grain 4 ee 97 | Dom Square 6s 1948.... 62 65 
Lake St John 5s 1961... 80 82 Riordon Pulp 6s 1942. Gleneagles Inv 5s 1944.. 72 76 
Massay Harris 5s 1957 5 9% 98% Rolland Paper 1s 1951. 102% 105 | Godfres Realty 6s 1942. 49 52 
Map Leaf Mill 5%8 1 og ren Lime as Keefer Realty 6%s 1943. 47 51 
McColl Front 6s coe * 103 St Marys C 6s 1942..... MayorBldg 4%s is. 1942 59 
Mercury Mills 5%s 1953. 75 78 | Smith Howard tas. 1951. 102% 104% | Mont Apts . 83 87 
Mersey Paper 5s 1957... 99 101 | Stan Clay Prod 6s 1942. 87 Ogilvy Realty Suet 1951. 76 80 
Mersey 1949:.100 103 | Steel of Can 6s 1940... .109% 111%| Queens Hotel Geiger nae 18 
Metro Corp 6s 1947... .. 99 102 |United Amuse 5s 1956.. 98 101 | Rail Ex Bidg oe 1942.. 34... 
Minn & Ont P 6s 1947.. 64 66 (United Grain Gr 5s 1948 .. 90 | Sherbr St R 1940... 43 
Mont Dry Dk 6s 1950... 86 89 | United Grain c 5 1949 .. 95 | St Cath Stan R 64s 1946 45. 
N 8 Steel Coal 5s 1959. 72 75 |Viau Biscuit 6s 1940....101__ Wilder Realty 6%s 1946. 49 |. 
N S Steel Coal 6s debs. 29 33 | Wabassa Cot 4 195i... 97 ssl Windsor Hotel 6s 1947.. 40 43 
Price Bros 5s 1957...... 99 101 ‘Western Grain 1949.. .. 42 Windsor Hotel 6%s 1943. 81% . 
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$188,202,917. There is also an unstated 
amount guaranteed for the Winnipeg 
Grain and Produce Clearing Association 
Limited. The guaranteed debt of the 
Provincial Governments for the fiscal 
year 1936 amounted to $224,549,202, 
making the total guaranteed or indirect 
debt $1,503,346,744. 

The active assets of the Dominion 
amounted to $425,843,510, made up as 
follows: cash on hand and in banks, 
$20,243,808, gold bullion account $2,236,- 
629, advances to provinces for relief, 
housing loans, etc., $123,764,302, Harbor 
Commissions $83,152,398, Dominion 
Housing Act $81,583, Farm Loan Board 
$16,789,808, railway account $46,087,- 
498, advances to foreign governments 
$30,494,720, Soldier and Genera] Land 
Settlement Loan $43,594,540, the balance 
being miscellaneous current accounts. 

The non-active assets of the Dominion, 
which totaled $3,006,100,517, included: 
canals $242,855,235, railway $442,910,- 
909, miscellaneous public works $265,- 
165,018, military property and stores 
$12,035,421, territorial accounts $9,895,- 
948, old railway accounts $88,398,829, 
railway loans not active $655,527,456, 
Canadian National Steamships non-ac- 
tive loans $15,507,970, miscellaneous in- 
vestments and other non-active accounts 
$79,621,230, balance consolidated fund 
$1,042,806,052, excess of expenditure 
over revenue $151,376,449. 

The liabilities of the Dominion Govern- 
ment amounted to $3,431,944,027, com- 
posed as follows: Bank circulation re- 
demption fund $6,857,942; Postoffice ac- 
count—-money orders, postal notes, etc. 
—-$2,726,925, postoffice savings bank de- 
posits $22,047,287, insurance and super- 
annuation funds $150,614,097, trust funds 
$20,943,718, contingent and special funds 
$6,044,065, province debt account $9,623,- 
817, interest due and outstanding $1,739,- 
168, funded debt less sinking fund $3,211,- 
347,008. The annual interest payable on 
the funded debt of the Dominion is $128,- 
598,908. 

The net funded debt of the provinces 


was: Ontario $644,122,955, Saskatche- 
wan $183,050,318, Quebec $170,210,482, 
British Columbia $146,852,865, Alberta 
$142,941,031, Manitoba $144,753,826, 
Nova Scotia $81,151,448, New Bruns- 
wick $65,833,449, Prince Edward Island 
$4,713,168. The total net direct liabili- 
ties were as follows, with the indirect 
liabilities in parentheses: Ontario $406,- 
038,823 ($113,968,417), Quebec $168,130,- 
149 ($10,229,301), British Columbia 
$138,622,929 ($48,315,998), Alberta 
$113,549,326 ($8,554,346), Saskatchewan 
$83,234,570 ($33,691,987), Nova Scotia 
$63,859,489 ($591,687), New Brunswick 
$56,765,773 ($1,760,497), Manitoba $48,- 
579,861 ($7,436,969), Prince Edward Is- 
land $5,326,282 (nil). 

Retail sales in July showed a some- 
what greater than seasonal decrease 
although they were i2 per cent higher 
than in the corresponding month of last 
year. The Dominion Bureau of Statistics 
adjusted index is 77.8 as compared with 
80.8 for June, 78.6 for May and 71.9 for 
July, 1936. Advances over July, 1936, 
were shown for twelve out of the thir- 
teen types of retail outlets covered by 
the report. The largest percentage gain, 
18.5 per cent, was shown for sales of 
grocery and meat stores, while men’s 
clothing sales were up 18.0 per cent. 
Very substantial increases were also 
recorded by the following groups: Boots 
and shoes, 17.3 per cent; furniture, 15.5 
per cent; hardware, 14.4 per cent; wo- 
men’s clothing, 14.3 per cent; variety, 
14.2 per cent, and music and radio, 12.9 
per cent. 

The cost of living continued to ad- 
vance in August, the Dominion Bureau 
of Statistics index rising to 83.6 from 
83.0 for July. A year ago, it stood at 
81.0. Moderate advances in food and 
fuel prices caused the rise. The food in- 
dex was 79.1 as compared with 77.2 in 
the preceding month and 74.7 in the 
corresponding month of last year. An 
increase in the coal sub-group to 83.9 
from 82.7, and in that for wood to 79.0 
from 78.7 resulted in an upward move- 


ment in the fuel index to 84.6 from 83.9. 
Wholesale commodity prices, on the 
other hand, showed a fairly substantial 
decrease last month, the index declining 
to 85.6 from 87.5 for July. Of the eight 
major groups, vegetable products, tex- 
tiles, wood products, iron and nonfer- 
rous metals moved lower, while animal 
products, non-metallic minerals and 
chemicals advanced. The bureau’s week- 
ly index showed a further slight decline 
for the week ended Sept. 3. It stands 
at 84.6 as compared with 84.8 for the 
preceding week and 75.5 for the cor- 
responding week of last year. Chief 
among the commodities to register de- 
clines were grains, raw sugar, raw cot- 
ton and base metals, while livestock, 
milk products and bread moved up. 


According to the first official estimate 
by the Dominion Bureau of Statistics, 
the total Canadian wheat production in 
1937 is 188,191,000 bushels, including 
168,999,000 bushels of Spring wheat and 
19,192,000 bushels of Fall wheat. Of the 
Spring wheat, the crop in the Prairie 
Provinces accounts for 164,000,000 
bushels, distributed as follows: Mani- 
toba, 53 millions; Saskatchewan, 35 mil- 
lions, and Alberta, 76 million bushels. 
The drought damage in 1937, particu- 
larly in Saskatchewan, has been un- 
paralleled in the previous crop history 
of the Prairie Provinces, with the 
average yield per acre at a new low 
level. While the drought area in 1937 
was not greatly different from that in 
1936, the area of total failure was much 
larger than that of a year ago. The 
grade and quality of the 1937 crop is 
indicated to be very high, although 
slightly below the record of 1936. The 
total Canadian wheat crop this year is 
the lowest since 1914, when a crop of 
161 million bushels was harvested from 
an acreage only four-tenths the size of 
the 1937 acreage. 

For all Canada the 1937 crops of 
coarse grains except flaxseed show an 
increase over 1936, due to the improved 
yields in Ontario, Manitoba and Alberta. 


Due to dry soil conditions in Saskatche- 
wan, the Canadian flaxseed acreage in 
1937 was almost halved, and yields per 
acre were also reduced, accounting for 
the very small flaxseed production this 
year. The oat crop in 1937 is estimated 
at 282,065,000 bushels, or slightly more 
than 10,000,000 bushels higher than in 
1936. Barley production is placed at 
87,781,000 bushels, almost 16,000,000 
bushels more than a year ago. Oats 
and barley are proving of better quality 
than in 1936. Fall rye is estimated at 
4,588,000 bushels and Spring rye at 
1,450,000 bushels, and the flaxseed crop 
at only 741,000 bushels. 


Freight carloadings continued to move 
upward in the week ended Sept. 4, the 
Dominion Bureau of Statistics index 
being 92.81, as compared with 91.85 in 
the preceding week and 84.85 in the cor- 
responding week of last year. Total 
loadings amounted to 60,861 cars, as 
compared with 57,245 cars in the pre- 
ceding week and 55,641 cars in the cor- 
responding week of last year. 

Canada’s trade in securities with 
other countries in July remained at about 
the same level as in the preceding two 
months and the net movement of this 
trade also showed little change. Total 
sales to all countries during July were 
$25,565,599, as compared with $26,561,- 
215 in June and $21,715,401 in July, 1936. 
Total purchases from all countries were 
$28,314,488, as compared with $28,934,- 
430 the month before and $29,223,231 a 
year ago. 


Total sales to the United States were 
$17,498,885, as compared with $18,549,- 
538 in June and $18,811,327 in July, 1936; 
purchases from the United States were 
$20,144,618, compared with $22,509,362 
the month before and $25,417,735 last 
year. Total sales to the United Kingdom 
were $6,387,314, compared with $6,277,- 
043 in June and $1,869,735 in July last 
year; purchases from the United King- 
dom were $7,471,971, compared with 
$5,760,525 in June and $3,492,336 in July, 
1936. 
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Week Ended Transactions on the Montreal Stock Exchange Saturday, Sept. 11 
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Canadian Stocks Break Further to Levels of Last. 
October; Volume Increases 


N the largest volume since the 
final week of April Canadian se- 
curities dropped into lower 
ground. The decline lacked the 

swiftness of the preceding week, but was 
sufficient to place stocks at the lowest 
level since October of last year. The 
entire rise enjoyed by Canadian stocks 
from that time to the latter part of 
March has thus been wiped away. No 
small part of the decline has occurred 
since the middle of last month at which 
time prices started to fade away with 
a smashing climax on Friday Sept. 10. 

Brokers were cheered by the manner 
in which the market acted on last Sat- 
urday and the first two days of this 
week. Because of the number of mar- 
gin calls which were sent out it had 
been expected that the market would 
work even lower, but a sufficient volume 
of buying orders came in to stem the 
tide. Then too, the sharp increase in 
trading volume meant profits for com- 
mission houses after several months of 
red figures. 

Brokerage offices operate with a rel- 
atively fixed overhead and any marked 
change in the volume of commissions is 
quickly reflected in the profit and loss 
account.*One of the few ways brokerage 
offices can reduce expenses is to “lay- 
off’ employes and in extreme cases drop 
the less profitable branch offices. 

Volume of trading in Toronto during 
the week ended Sept. 11 exceeded 4,000,- 
000 shares. With but one exception this 
was the largest since the calendar week 
ended May 1. Shares sold in Montreal 
for the latest week totaled about 1,250,- 
000 as compared with but 380,000 in the 
preceding week. Volume on that Ex- 
change was the best since the final week 
of April. Needless to say, the fact that 
volume more than tripled in the six days 
ended Saturday the 11th, as compared 
with the preceding week, brought smiles 
to the faces of brokerage’ office man- 
agers once again. 

Mining stocks spent most of the week 
ending Tuesday at lower prices, but a 
late rally helped to erase most of the 
earlier losses. Gold stocks, as measured 
by the Toronto Stock Exchange’s index 
of twenty such issues, dropped from 
over 113 on last Wednesday to 107.5 on 
Monday of this week. The Tuesday ral- 
ly carried the index over 112, which was 
down about one-half of a point on the 
week. Miscellaneous mining stocks did 
not fare so well, for unexplained rea- 
sons. Last Wednesday the index of 
twenty miscellaneous mining shares 
stood at 149. It subsequently dropped 
sharply to under 136. The vigorous rally 
late in the week pushed the average up 
more than 5 points to 141.5 where it 
closed. These stocks lost about 6 points 
on the week as compared with the loss 
of the gold mining stocks amounting to 
less than 1 point. 

As is usual in markets of this kind, 
many stocks sold during the latest week 
which had been spared in the preceding 
period. Naturally enough, when they 
did sell such issues were sharply lower, 
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many of them losing more than 10 points, 
while a few dropped 20 points or more. 
The majority of these inactive stocks 
closed at the lows of the week as the 
late rise in prices failed to encourage 
buyers to bid up for them. 

Paper stocks continued to take more 
than their share of the selling. Prac- 


Beauharnois suffered considerable sell- 
ing, especially from speculative sources 
who had picked up the stock on its re- 
cent rise. Montreal Power and Shawini- 
gan were slightly lower on the week. 
Bears gave the steel stocks little rest 
during the week ended Tuesday. Such 
issues were among the weakest of indus- 
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20 20 20 Misc. 
Industrials. Golds. Mines 
a See 149.54 112.67 147.87 
3 ae 151.25 113.36 148.65 
Ps Mivsscccen 145.00 108. 141.09 
a: eS 143.45 109. 139.14 
Se: ae 141.78 107.52 135.6 
eae 145.35 112.12 141.49 
SHARES SOLD 
Week Ended 
Sept. 11, ~— 12, 
1937. 936. 
PC Holiday. 
| ar ,000 1,819,000 
Wednesday ....... 1,052,000 2,225,000 
Ol 74,000 2,519,000 
ce eS 910,000 1,728,000 
Baterday «<2... 501,000 1,029,000 
RRL cnnsneoousas 4,046,000 9,320,000 


tically the entire group sold at new low 
levels for the year. Abitibi common 
slumped to 4 before recovering. The 6 
per cent preferred lost 6 points, but re- 
covered to 43, unchanged. Bathurst, A, 
slid further and ended the week around 


16, down 1 point. Fraser found the going » 


rather rough and dropped almost 10 
points on relatively light volume. It 
closed at about 30. Howard Smith and 
St. Lawrence suffered losses, but Price 
Brothers acted better than the paper 
stocks as a whole. 


The power and light securities fared 
well during the week under review. The 
group slipped into new low territory, but 
selling was less pronounced than in many 
of the industrial and mining shares. The 
index of ten utility stocks, as compiled 
by the Montreal Stock Exchange, lost 
but 0.3 for the week to close at 74.2. 
While the group as a whole showed a 
small loss, several issues managed to 
buck the trend and end the week with 
plus signs. Among such stocks were 
Brazilian, Power Corporation and Mon- 
treal Tramways. The latter issue has 
caused considerable comment because of 
its strength. It is now selling only a 
point or so under the price of a few 
weeks ago. Most stocks are much lower. 


trial shares. The railroad equipment 
equities, recently prime speculative fa- 
vorites, lurched heavily. Canadian Car 
lost more than 2 points at one time. Na- 
tional Steel Car dropped 9 points before 
finding support. Dominion Bridge lost 5, 
bringing its loss for the past two weeks 
to 10 points. It ended the week under 
40. Two of the low-priced issues, United 
Steel and Dominion Steel, acted well and 
the latter actually gained ground. Steel 
of Canada slipped 6 points to close 
around 72. 

Oil stocks rounded out their second 
good week. During all of the recent 
selling the petroleum shares have been 
outstanding for their steadiness. Brit- 
ish American and Imperial lost a frac- 
tion of a point each. Royalite spent an- 
other week of sharp price fluctuations. 
It closed off 1 after selling 4 points 
lower. McColl Frontenac had many 
friends and rose a small fraction. Inter- 
national Petroleum slipped about 3 
points, but closed above the worst. 


Investment demand supported the 
bank stocks and changes in the group 
were limited to comparatively minor 
changes. Bank of Montreal, however, 
sank swiftly to 213, off 5 points. As 
usual, volume of trading in such stocks 
was small. 

Beverage stocks were hetter following 
last week's precipitous drop. Hiram 
Walker held over 40 and closed with a 
minor change. Low priced issues 
showed resistance to any further decline. 
Distillers-Corporation-Seagrams, how- 
ever, lost more than 2 points before any 
large buying orders were uncovered. 

In the miscellaneous classification, 
Ford was heavy. The issue lost about 
6 points during the week for one of the 
sharpest declines that stock has ever 
witnessed. It jumped 5 points on Tues- 
day, however, to end the week minus 


about 1. Massey-Harris went to almost 
6 before turning steady. Two weeks ago 
it was twice that figure. Dominion 
Stores had another relapse and dropped 
to 7, off 1. Canadian Pacific and Lob- 
law, A, were easy but not acutely weak. 
Building stocks fell sharply. Canadian 
Cement was under pressure and ended 
the week at about 11, off 3. Gypsum and 
Dominion Tar were fractionally lower. 
Building Products and Canadian Dredge 
lost 1 and 2 points, respectively. Foun-. 
dation slipped badly to sell around 15. 


Financial News 

Abitibi Power and Paper Company— 
G. T. Clarkson, receiver and manager for 
the company, announced that earnings 
for July amounted to $522,580 before 
bond interest, depreciation and income 
tax. This compares with $394,169 for 
June of this year. 

British Columbia Power Corporation, 
Ltd. reports for the fiscal year ended 
June 30 net profit after interest, de- 
preciation, amortization, taxes and other 
charges of $2,415,428, as compared with 
$1,641,942 in the preceding fiscal year. 

Bulolo Gold Dredging, Ltd.—Esti- 
mated working profit for August totaled 
8,241 fine ounces, which is equivalent to 
$288,435 in Canadian funds, taking gold 
at $35 per ounce, according to report 
sent Montreal Stock Exchange. 

Canadian National Railways—Gross 
revenues for the week ending Sept. 7, 
1937, were $3,739,198 as compared with 
$3,659,392 for the corresponding period 
of 1936, an increase of $79,806. 

Cariboo Gold Quartz Mining Company, 
Ltd., has advised the Toronto Stock Ex- 
change that, as of Sept. 8, mill tonnage 
was stepped up from the old rate of 225 
to 250 tons daily. 

The company has also advised the 
Exchange that production for August 
amounted to 2,591 fine ounces of gold 
from treatment of 6,839 tons of ore. At 
the $35 gold price, the month’s recovery 
has a value of $90,685. 

Confederation Amusements, Ltd., re- 
ports for the year to April 30 net income 
of $35,018, compared with net of $10,594 
in preceding year. 

Dominion Steel and Coal Corporation, 
Ltd.—Arthur Cross, president, has an- 
nounced names of officers and directors 
of the former Canadian subsidiaries of 
the United States Steel Corporation re- 
cently purchased by his company. The 
subsidiaries are the Canadian Bridge 
Company, Canadian Steel Corporation, 
Canadian Steel Lands, Canadian Steel 
Wire Company and the Essex Terminal 
Railway. 

The officers are: Mr. Cross, president; 
H. J. Kelley, vice president; C. B. Land, 
vice president and managing director; 
M. W. McDonald, secretary; F. H. 
Kester, general manager; R. A. Spen- 
cer, assistant general manager; J. W. 
Holzhauser, treasurer and auditor; D. 
K. Douglas, assistant secretary. 

Lake Shore Mines, Ltd., has an- 
nounced in the annual report an income 
of $15,692,652 for the year ended on 
June 30. This figure compared with an 
income of $16,361,530 for 1936. Cash 
on hand for 1937 was $7,999,135, com- 
pared with $8,633,265 for the previous 
year. ; 

W. P. St. Charles, president, said an 
enlarged development program, to- 
gether with an appreciable increase in 
outlay for labor and materials, had re- 
sulted in higher costs all around, com- 
pared with the previous year. He 
pointed out that in the year the com- 
pany expended $2,452,142 for materials 
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and freight and $2,848,408 for wages, an 
increase for the year of $548,204. 
Profit-and-loss account shows total 
income of $15,752,062, of which $15,692,- 
652 was bullion and $59,409 interest 
earned on investments and bank bal- 
ances. Operating expenses were $5,525,- 
733, including $5,433,357 for develop- 
ment, mining, milling and general ex- 
penses, and $92,376 for administration. 


In the year dividends of $5 a share 
were paid, calling for $12,000,000, or 
$3,488,594 more than earned profit, 
leaving balance to profit-and-loss ac- 
count carried forward into 1938 at 
$6,905,080. 

The mill handled 978,559 tons, of an 
average recovery value of $17.48 a ton, 
compared with $18.74 in. 1936, $19.24 in 
1935 and $19.57 in 1934. Costs for each 


ton handled reached totals of $8.471, in- Pacalta Oils, Ltd.—Net loss for the 
cluding $0.925 development, $3.812 year to April 30 amounted to $1,445, 
mining, $1.072 milling and refining, based on figures filed with the Toronto 
$0.226 marketing bullion and $0.247 ad- Stock Exchange. 

ministration, including operating cost at Pioneer Gold Mines of British Co- 
$6.282. Allowing $0.339 for depreciation lumbia, Ltd., has announced August 
and $1.850 for taxes, total cost was_ profit before depreciation, depletion and 
brought up to $8.471. These figures taxes amounted to $104,000, against 
compare with over-all costs of $7.85 in profit of $103,000 in the preceding 
1936, $7.80 in 1935 and $7.17 in 1934. month and $123,000 in August, 1936. 





Canadian Business Statistics . 
































§Same THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
Month (Adjusted for seasonal variation and long-term trend) 
—1937——_—_ Prev. $Same 
Unit July. June. May. Apr. Mar. Year. Month 
Automobile production. . wea No. 17,941 23,841 23,458 17,081 24,901 10,745 1937 Prev. 
ee aad | Serer = ie ef ee ig we se 7 July. June. May. Apr. Mar. Feb. Jan. Year. 
| PEE RR ee aoa oO. . . i s : 4 
Rt UI en aan oe oon7: $ MM 2,721 2.892 2,769 3.376 3,190 2,894 | Freight car loadings... . - - eS an «6 “es me oe ae be 
Boot and shoe production. -....... ee. 056 2,226 2,239 2,219 2.387 1,667 | Rie phe ‘production ' 301.3 1079 999 70.1 1110 109% 1104 637 
SS OO aaa $M 5,397 6,014 5,399 6,098 6,655 5,030 Ne omo t go ti tee page 955 93.2 860 1010 9.6 8:1 90.8 
ee oe eae ee 21,485 30,370 24,171 24,427 16,008 17,869 | Megshoen, Pope dection. 2.22 103.9 109.2 1044 932 1045 1148 1110 60.3 
Electric power production......... MM kw.-h. 2,188 200 2,301 2,323 : 2,021 Pic i Ingo’ & ot am BOM... - +e - eee 100-2 96:1 94.2 43 83.8 87'8 90:3 45.0 
WEED dwlsgcvacndstvusecesewnsetes MM kw.-h. 2,147 2,216 2,263 2, 3 1,987 Coe iron Btw ws Mee ewes ec ce eee 163.5 1271 1231 140.8 117.2 109:1 92:7 129'5 
MR oS Cede are bots cardast wed MM kw.-h. 41 3 38 37 ER | ob . ~ieibbehabhhebhiiiet i521 1647 1368 1195 1316 1228 1203 1256 
Re re MM kw.-h. 164 1 164 1 158 a Mo Bae ae tisleineaceeweees teee : 949 1032 875 047 1040 1006 92.0 
Electric power prod. (av. daily)... M kw.-h. 70,582 75,178 74,231 77 77,814 65,198 Rubber pomeeen om Sas caxetsv tes eet 44.5 916 1027 379 46.4 36.0 46.6 548 
+n ap el maema a ee OR N09 T8OY | Cotton imports 20000 ad 1388 138908441298. 
oreign trade: Fl eee 73. 74. 3 . . ’ 7 i 
I GIN 5 5535408 ceuUnacken $M 100,142 a 857 101,576 66,907 89,359 84,968 Cattle ante 5 onal “ASD ele anil me 119.8 123.7 111.6 110.2 133.0 119.6 121.1 112.6 
Non-monetary gold............. $M 7,683 12,945 ,656 6,762 4,248 oss | BOOGE GIURNGOOE ...... 20.00.00. 3141.5 1425 1553 149.6 1645 149.2 140.0 136.1 
Boards and planks............. M ft. 171,241 182° 191 152,758 101,080 148,840 153,897 | Board and plank exports........ 88.3 96.2 88.6 98.9 90.3 95.9 131.4 79.4 
Copper rere rrrrer ttre . -. be pt = a end Erg tty brig beg Building permits ................ 23.3 24.3 20.8 25.3 43.7 19.8 20.6 20.5 
BOHGE 2 ccc cccccccccccccccccccces Ss. we ’ . > . »f322 | Combined index ............ Re +91. 9. Y y . Y 
| eeapeaeahtemnerencesee ve En ie tn tape ee ee 
—, pe tenesteous Waeann wens s . ’ y , 5 ’ J 3 BUREAU OF STATISTICS 
Nichia ter ricbanrare eae an M Ibs 4359 8489 91379 3.009 5.852 5, een Nt aeneatn cae alicia: ea 
Freight car EO Oe No 223,903 208,820 210,429 207,618 214,379 202,740 sii aie ta ‘ ( ; 83.0 e = ‘a os “a ms “ ~~ 
‘ ost o so eet ee tie cake a " a ° A . . x 
nee sectarian: Employment—all indusiriais.... 114.9 1149 1126 109.5 109.2 1078 1099 1011 
— Lhke Aah neeeeteweeswones M Ibs 42,549 45,562 41,989 41,797 31,421 1148 1159 114.7 1132 1121 1096 1093 101.9 
Vile tule ded Saau ky eet senses ene ozs. .... 344,895 340,125 323,337 326,275 316,670 nm agp settee ee eee eens - 114.8 im, 142i is ied ies ieee tone 
SRE eid cree M Ibs aan al 18,462 20,267 18,194 14,070 SMMMEED << s00-nneseecren nr es<es ye ee ey a Se 
Newsprint production.............. tons 314,529 310,871 309,232 298,350 301,110 274,630 rs mate Re geben gee peste: ae 963 99:0 74°83 72. 175 78:7 
noo 2, RE ae Fer tons 1,850 311,507 311,883 311,020 289,980 271.790 Hotels -s “’ on en ena 1297 1274 1233 1231 1216 159 52 1242 
Pig iron production..............-. 1. tons 79,736 78,278 78,147 68,140 70,990 34,988 ay og SS SOSSROEES. «+ «~~~ - 1338 1335 1328 1304 1313 1305 1311 12738 
R.R. operating revenues: T MMMM ..........<.-.... Se Gee Ome 0 $844 851 854 858 
Canadian National... 0.22.0... $M 13,307 13,813 13,925 13,131 11,932 Industrial production cereale aees 130.9 130.6 1261 1288 1224 1177 119.4 112.0 
Canadian Pacific ........... s+ $M 11,424 11,834 11,882 11,714 10,945 Mineral production ............ 215.3 201.3 1914 185.2 161.1 170.1. 1568 169.0 
Slaughterings: means NG ica nce aa4 endo ins ry = - : = ae — ms 
SS re ree No 69,642 82,443 87,971 50,249 42,713 57,096 ae eee : : 
——inlecatesegeet henis tials Soni No 67,000 66,526 61,544 67.429 68,202 65,499 | Wholesale commodity prices}.... S15 S&6 61 S61 5 29 SS 43 
a re ae Sere No 243,160 293,541 328,014 356,419 357,883 232,254 tUnadjusted. **1930—100. {First of following month. *Subject to revision. tRevised. 
Steel ingot production..........-.. l. tons 122,968 118,744 120,843 121,426 125,104 68,793 §Month in previous year corresponding to most recent month shown. M Thousands. 
- , 
Week Ended Transactions on the Toronto Stock Exchange Saturday, Sept. 11 
| STOCK EXCHANGE. STOCK EXCHANGE | ac eeernmneecmer nnn LN 
| STOCKS. STOCKS Our statistical department | 
G A N A D | A N STO Cc K Ss Sales. High. Low. Last. i. High. Low. Last. ayer oo invites your inquiry. 
, 65,800 Eastcrest . .171%% .12% .16 100 Lee Gold. 02% 02% 02% 
INQUIRIES INVITED 365 Dom cl pf 20% 20” 20 | 14365 Leitch. 
Q 500 Dom Expl. 05.05.05 13,055 Little L L.5. 10 4. 30 4. 30 SECURITIES H. B. HOUSSER & co. 
17,605 Dom Stl, B 20% 16% 17% 888 Loblaw, A. 23 | Members The Toronto Stock Exchange 
1,195 Dom Sts.... 8% 7 7 815 Lob B. 3 20% 21 
A, E. AM ES & co. 300 Dom Tar... 117 10 10 | 26,968 Macassa 5.40 2, 2 ']| Orders Executed Royal Bank Building, Toronto 
5 Dom Tar pf 8 88 88 | 23,600 Mads R Lic 68 50-52 | on All Exchanges ELgin 7193 
INCORPORATED 12,300 Dorv Siscoe .45 .36 .36 3,000 McDoug Seg .21_ .19 = SEER EEA SO ee ee OO A RE Si 
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STOCK EXCHANGE. STOCK EXCHANGE. 
STOCKS STOCKS 
Sales. High. Low.Last. | Sales. High. Low. Last. 
4,779 Abitibi .... 6 4 4%| 18, = Calmont .. .50 .36 .36 
11,810 Abitibi6% pf 534%, 38% 41 195 Can Bread. 6 6 
1 Acme Gas. .12 1 1 20 Can Br, A.100 100 100 
5,000 Afton .... 25 Can Br, B. 47 
2, Ajax O&G 10 1,005 Can Cem... 14% 10% 10% 
215A P Gr pf. 16 14 14 Can Cem pf108 107 107 
5,700 A P Cons. .31 .29 .29 85 Can Packer 82 81 81 
72,530 Aldermac .1.10 .81 .85 28 Can P Mt.155 150 150 
8,000 Alexandria. .02 .01% .01% 420 Can Steam. 5 4 
7,400 Amm Gold. .26 .16 .16 828 Can Stm pf 154% 13 13 
5,039 Anglo Hur.5.60 5.00 5.00 101 Can W, A.. 75 65 70 
7,266 Argosy .... .44 .36 .37 431 Can W, B. ™ 30 0=— 330 
4,060 Arntfield....30 .25 .25 95 Can Baks 4 4 
2,500 Ashley .... .07% .06 .06 55 Can Bks pt Pe 49 50 
33,000 Astoria ... .08 .06 .06% 1,525 Can Brew 2, 2% 36 | 
15 Ault&W pf.100 100 100 145 Can Br pf. 20 «18% 18 
1 zt n. .08 07% .07% 4Can Bk. a 177 «177 
21 Bank Can.. 58 58 58 65 Can Can. 7 7 
23 = nes -30 .22 .22% 285 Can Can, A 19 19 
Mont.216 216 216 440 Can Can, B 1 10 10% 
19, 72 Bankfiel 65 .55 .55 1,590 Can Car.... 13% 10% 
200 Anglo Dev. = 150 150 395 Can Car pf 25 21% 21% 
4 Bk o 335 690 ge44 39 4 
2 Bank Tor 2 3,050 Can InAlc,A 6 
533 Barkers 10 9 9% 220 Can InAlc,B 4 


Cc 
40,000 Base Met.. .26 .20  .21 25,560 Can Malar.1. - 1. -_ 1. 05 





2, = es Pw, A 18% 16 16 25 Can Oil. 1 
Bath Pw, B 8 7 7 40 Can Oil pf. 116 #116 116 
11,700 BeattieGold 98 .98 .98 7,560C P R..... 1 9% 10% 
175 Beatty, A.. 16% 14 14 665 Can Wine.. 2 2% 2% 
5 "a ty 1st 1,220 Cariboo ..1.60 1.47 1.47 
ih neces 107 107 107 10 Carnat’n pf. 102 102 102 
2,475 Pm APEET 7 6 6 % = 2 Trth .90 .80 .80 
380 Bell Phone.169 166% 167 n C Ln. Pp 175 «(175 
78,040 Bidgood K. .61 .42 .46 440, 425 Sent Pat..2.60 2.00 2.10 
6,675 Big Miss... .48 .44 .45 se 100 Cent Porc.. 12% .10 .11% 
140 Biltmore .. 12 10 10 4,300 Chem Res. .61 .60 .60 
5,900 Bobjo ..... we ae 20,575 Chromium.. .75 .56 .65 
2,495 Bralorne .7.60 7.00 7.25 3,900 Com Pet... .26 .20 .20 
32,741 Brazil Tr.. 22% 20 20% 1,895 Cockshutt. 13% 11 11% 
228 Br & Dist. 7 7 7 400 Coniagas 2. 45 2.45 2.45 
12,352 B A Oil.... 22% 19% 19% 3,305 Coniaurum .1.25 10 
205B C Pw, A 36 34 34 586 Cons Baks. 19% "16% 16% 
909B C Pw, B 7% 7% 74] 29,260 Cons Chib. 44 .38 . 
9,600 Brown Oil. .41 .38 .39 18,083 Cons Smelt. 78 70% 72 
5,110 Buff Ank.10.00 8.60 9.25 42 Cons Gas..200 198 198 
1,500 Buff Can.. .02% .02%4 .02%4 493 Cosmos .... 25% 22% 22% 
100 Build Prod. 57 57 57 80, = Davies Pet .39 .30 .30 
9,250 Bunker Hill .13 .10 .11 5Cr N Coal. 45 45 45 
1,425 Burling St. 18% 15 15 5, 110 Darkwater 53 48 . 
1,000 Burry Bisc. 3% 4 5,456 Dist Seagr. 20% 16% 17% 
E | eid Bis pf 35 35 35 65 Dist Seag pf 85 85 85 
94 Burt, F 40% 37 37 3,739 Dome. ..... 39 37% 37% 
19,350 Calgy&Ed 2.35 1.70 1.80 42 Dom Bank.225 220 220 
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235 East Stl... 19% 18 18 
10 East Stl pf.108 108 108 
5 Thea pf. 65 5 


6: 
40,601 East Malar1.06 .90 .90 
634 Easy Wash. 54% 4% 4% 
27,100 Eldorado.. .2.60 2.15 2.30 
20 Eng El, A. 38 37% 37% 
35 Equit Life... 6% 614 6% 
1,057 Falconbr...7.25 5.90 6.00 
22 22 22 


10,260 Fan Farm. 245% 21 21% 
38,800 Fed Kirk.. .08% .07 .07 
5,667 Ford, A.... 22% 19% 20% 
10,400 Found Pet. .25 .20 .20 
22,200 Francoeur... .64 .45 .49 

125 Frost ...... 

9 Frost pf...105 105 105 
50 Frost, A pf 55% 5: 
50 Gatin P pf = 72 72 


675 Gen S W.. 12% 12 12% 
49,550 Gillies Lake = -24 =.26 
13,100 Glenora ... 04% .04% 
28,287 God’s Lake 59 .42 .45 

2,500 Golconda . .07% .06 .06 
12,400 Goldale ... .22  .17% .17% 
6,500 Gold Belt. . = 23 2 


13,700 Gold Eagle .35 .27 .27 

45,000 Goodfish .. 13 .11 [11 

205 Goodyear .. 95 87 8&7 
40 Goodyear pf 54% 53 5416 
8,600 Grah Bous .12 .09% .09% 
6,016 Granada ...15 .12% .12% 
3,000 Grandoro . .06% .06 .06% 


| 930 Gt L Paper 21 — 
1,723 Gt L P pf 50 37 37% 
| 30 Gt West pf 27 25 25 
| 23,645 Gunnar ... .80 .70 .70 
| 5,040 Gypsum ... 12 8% 9 
2,600 Halcr Swa. .02 .02 . 
10 Hm Th pf 63 63 
545 Hrd Carpet 4% 4 4 
36,070 Hd Rock..1.25 91 
35,500 Harker ....15 .12 .13 
9,600 Highwood. . 168 15 
590 H & Dauch 21 18 18 
6,045 Hollinger... 11% 10% 11 
23,216 Home Oil..1.75 1.29 1.30 
| 21,700 Homestead.. .49 .33 
| 27,150 Howey .... .36 .30 .32 
90 Hunts, A 13% 11 13% 
| 20 Hunts, B... 13% 13% 13% 


| bo Hud & Erie 80 78 
j Imp Bank.220 220 220 
11, 133 Imp oi. . 20% 19% 19% 
| "830 Imp T ord. 14% 14 14 
42 Int Mill pf.100 99% 


| 33,645 Int Nickel. 58% 54% 
| 13,682 Int Pet.... 34% 31% 32 
| 1,275 Int Ut, B.1.35 1.20 1.25 
| 6,000 Jack Waite 70 (63 65 
| 42,084 Jacola M.. 43 .27 31 
| 74,762 Jellicoe ...1.05 .70 .80 
13,510 J M Cons.. .25  .20 .20 
5 Kelvinator.. 23 23 23 
107,449 Kerr Add.2.30 1.81 1.87 
Kirk Hud..1.50 1.15 1.25 
121,080 Kirk Lake.1.25 1.00 1.17 
TEER Shy ty dey 
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ET profit of the Chesapeake & 

Ohio Railroad in the June quar- 

ter of this year, after adjustment 

for seasonal variation, dropped 
sharply to the lowest level since the third 
quarter of 1935. Adjusted earnings 
amounted to $7,897,000 as compared 
with $9,647,000 in the first three months 
of this year and $9,197,000 in the three 
months ended June 30, 1936. Actual 
profits in both the March and June pe- 
riods were under the results of the cor- 
responding quarters of 1936. 

Gross revenues of the system in the 
first half of this year amounted to $63,- 
378,000, about $200,000 more than in the 
first six months of 1936. It is noteworthy 
that freight revenue was under the 
levels of 1936, but passenger revenue 
somewhat above. 

In spite of revenues approximating 
those of a year ago, net profit of the 
road in the first half of this year was 
sharply lower as a result of increased 
wages and higher material costs. Profit 
in the six months ended June 30, 1937, 
totaled $15,668,957 or $2.01 a common 
share. In the first half of last year 
$17,903,747 was earned, equal to $2.30 a 
share, after preferred dividend require- 
ments. 

Table I gives important items from 
the annual reports of the road back to 
1929. This same data, carried back to 
1926, was published in THE ANNALIST 
of May 8, 1936. 

The problem of higher operating costs 
coupled with steady or declining gross 
revenues is well shown in the earnings 
statement of Baltimore & Ohio for the 
second quarter of this year. After ad- 
justment for seasonal variation, the road 
lost $133,000 in the three months ended 
June 30, as compared with profits of 
$1,770,000 in the March quarter and 
$524,000 in the June period of last year. 

Gross revenues of the road in the first 
half of this year amounted to $88,000,- 
000, an increase of 11.4 per cent, as com- 
pared with the first six months of last 


TABLE Il. BALTIMORE & OHIO 
(Thousands) 
Seertees Gross Net Oper. Net 
inded : Revenues. Income. Income. 
March 31: 
a 256 $7,062 $29 
1936 37,274 4,526 d2,620 
June 30 
1937 156 6,702 dis 
PD ecsruse 42,192 7,618 639 
Septem 
RR 43,832 10,033 2,231 
secre bins 218 6,056 d838 
December 31: 
1936 ...... 45,695 9,039 4,289 
ae 37,644 932 153 
d Deficit. 
year. Net income totaled $11,756 in the 


six months ended June 30, as compared 
with a loss of almost $2,000,000 last 
year. 

Table II shows gross revenue, net op- 





erating income and net income for re- 
cent quarterly periods. Annual figures 
on the road, back to 1924, were pub- 
lished in THE ANNALIST of Oct. 16, 1936. 





Financial News of the Week 


Seasonally adjusted earnings of the 
New York Central Railroad in the June 
quarter totaled $681,000 as contrasted 
with $2,909,000 in the preceding three 
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1926 1927 1928 1929 1931 1932 1933 1935 1936 1937 | 
Table I. Chesapeake & Ohio Railway Co. 
(Thousands) 
Available Charges Surp. After 
Years Ended Operating Net Oper. Operating for Fixed Times Net fEarned Div. 
Dec. 31: Revenues. Revenues. Ratio. Charges. Earned. Income. a Share. and Res. 
150,668 52,350 65.1 46,754 4.56 36,497 5.27 22,790 
. 137,173 50,252 63.4 44,949 4.15 34,107 4.46 16,863 
119,552 45,054 62.3 37,583 3.45 696 3.49 7,419 
98,726 42,761 56.7 34,291 3.19 23,528 3.07 4,244 
105,970 7,643 55.0 38,661 3.71 240 3.69 7,813 
109,489 48,674 55.5 38,051 3.85 7 3.67 6,481 
114,031 50,742 56.5 40,949 4.18 31,039 4.05 9,457 
| 135,538 65,524 51.7 52,735 5.27 43,79C 5.72 d621 
Total P. C. Net Total 
Years Ended Invested Earned on Road and Unpiedged Working Curren Profit 
eg? Dec. 31: Capital. Capital. Equipment. Securities. Cash. Capital. Ratio. & Loss. 
Fornings. 192Y..... 534,465 6.82 353,881 119,937 17,903 6,429 1.27 115,111 
ther 1930...... +604,265 5 464,403 104,705 24,597 9,778 1.37 % 
SSR 605,324 4.41 463,828 122,567 11,600 1,522 0.94 155,245 
data for 1932. . 631,475 3.72 460,502 125,164 13,657 ~ d2,293 0.91 159,019 
3 Mi 1933...... 630,057 4.48 466,262 ,099 18,852 2,073 1.08 163,462 
Chart betttello 1934...... 616,671 4.55 473,706 127,583 21,649 8,365 1.35 169,111 
Cip est complete “e S080. ....., 627,453 4.94 475,707 128,954 27,274 13,508 1.54 176,677 
send | eee 647,654 6.75 480,925 127,762 30,790 19,979 1.65 66,444 
B TON | {Karnings a share have been adjusted to reflect 4 for 1 split in July, 1930. +Figures after 
U | 1930 in balance sheet items reflect acquisition of Hocking Valley Railway Co. d Deficit. 









































months and $883,000 in the June period 
of 1936. Current profits are far below 
the final quarter of last year when al- 
most $5,000,000 was earned after allow- 
ance for seasonal factors. 

In the first six months of this year 
gross revenues totaled $186,832,000, as 
compared with $171,616,000 in the corre- 
sponding months of last year. Net profit 
rose sharply to $6,495,124, equal to $1.01 
a share of capital stock, from but $360,- 
864 in the first half of last year. 

Because of the great improvement in 
operating results, the balance sheet of 
the road as of June 30 showed marked 
betterment as compared with June 30, 
1936. Working capital was $53,000,000, 
as against $34,500,000 last year. 


TABLE Ill. NEW YORK CENTRAL 


(Thousands) 

soe op Gross Net Oper. Net 

nded : Revenues. Income. Income. 
Maat ii $94,025 $13,184 295 

eee 85,286 8,776 dion 
J 

1937 a Saas 92,807 9,391 1,200 

MOOD shaven 330 10,913 1,402 
September 30: 

- Sere 89,923 12,992 3,140 

Pe 75,456 8,325 d2,225 
December 31: 

ae 99,524 12,599 432 

act sca aes ,092 12,600 6,500 


Table III gives important operating 
data on New York Central for recent 
quarters. Annual figures back to 1928 
were published in THE ANNALIST of 
March 12, 1937. 


INDUSTRIALS 
Figures in Parentheses Give Date of 


Last Previous Item 

Addressograph - Multigraph (8-6-37) — A 
special meeting of stockholders called to 
vote on creation of 100,000 shares of $50 
par cumulative convertible preferred 
stock was adjourned until Sept. 29 be- 
cause of lack of a quorum. It is planned 
to sell 63,000 shares of the new preferred 
and to apply the proceeds to retire deben- 
tures and to increase working capital. 

American Locomotive (8-27-37)—It is re- 
ported that forgings business of company 
in current year has been showing 100% 
gain over 1936, and is growing to point 
where it forms a substantial part of the 
operations. 

Barnsdall Oil (7-9-37)—The company has 
sold its producing properties in East 
Texas, consisting of sixty-seven wells 
with a daily allowance output of 1,400 bar- 
rels, for $1,500,000 cash and 2,500,000 bar- 
rels of oil payable out of one-half the cur- 
rent daily production. Mr. Reeser, presi- 
dent, said their disposal would have little 
effect on the earnings of the company. 

Brown Company (8-27-37) — The general 
creditors’ advisory committee of the com- 
pany, through its counsel, Robert A. B. 
Cook, of Phipps, Durgin & Cook, an- 
nounced last week that assents to the 
company’s reorganization plan had been 
received from holders of more than 8) per 
cent of the unsecured claims, or $1,248,038 
out of $1,530,462. It pointed out that this 
was greatly in excess of the two-thirds 
necessary to meet the requirements of 
Section 77b of the Bankruptcy Act, under 
which the company has been operating. 

Brunswick-Balke-Collender (8-13-37)—A spe- 
cial dividend of 50 cents a share has 
been declared on the common stock. This 
is the first payment since Nov. 15, 1929, 
when 75 cents for a quarter was dis- 
bursed. 

Concurrent with the notice of the divi- 
dend declaration, the company issued the 
following statement: 

“Sales and earnings of the company for 
the year to date have shown satisfactory 
increases over the same period of 1936, 
and the board of directors have decided 
that the time has now been reached when 
a distribution to common stockholders is 
justifiable. The present payment of 50 
cents is not to be considered as establish- 
ing a rate of payment for the future, nor 
does it establish any definite dates upon 
which common dividend declarations may 
be expected.”’ 

Bucyrus-Erie (7-3-36) — Decla initi 
dividend of 25 cents a Pesce hinge goon 
common stock, payable Oct. 16 to holders 
of record Oct. 1, 1937. Last distribution 
on common stock was 25 cents a share on 
July 1, 1931, on old $10 par common. 

Bullard Company (9-3-37)—Action on a pro- 
posal to authorize the issuance and sale 
of 40,000 shares of convertible preferred 
stock of the company and to increase the 
authorized common stock from 300,000 to 
350,000 shares has been deferred until 
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Sept. 20 at a special meeting of stock- 
holders. A. E. North, secretary, said that 
voting was deferred because of ‘‘the con- 
dition of the securities market.” 

Continental Can (8-6-37)—-The company has 
filed a registration statement under the 
Securities Act of 1933 covering 200,000 
shares of no-par value $4:50 cumulative 
preferred stock. The company set forth 
that the net proceeds would be used to 
pay bank debts, which on Aug. 31 
amounted to $26,000,000 and were incurred 
primarily to carry increased inventories. 

Goldman Sachs & Co. of New York City 
are the principal underwriters. Price to 
the public, the names of other under- 
writers and the underwriting discounts or 
commissions are to be furnished by 
amendment to the registration statement. 

The new preferred stock will be redeem- 
able in whole or in part at any time after 
thirty days’ notice at $110 a share and 
accrued dividends. 

Cutler-Hammer (9-10-37)—The company has 
filed a registration statement under the 
Securities Act of 1933 covering 25,000 
shares of $100 par value cumulative con- 
vertible preferred stock and common 
stock of no-par value to be reserved for 
conversion of the preferred. The proceeds 
will be used to repay bank loans and for 
equipment and working capital. Cassatt 
& Co., Inc., were named underwriters. 

Douglas Aircraft (4-30-37)—The company 
has closed the plant of Northrop Avia- 
tion Corporation, a subsidiary. The presi- 
dent said this action, which followed a 
strike of United Automobile Workers of 
America, was necessary ‘‘because of fail- 
ure of the C. I. O. and labor bodies to 
respect agreements made regarding work- 
ing conditions.”’ 

Fairchild Aviation (1-1-37)—Unfilled orders 
as of July 31 last amounted to $1,339,564, 
against $1,023,324 a year earlier, a gain of 
31 per cent. 

Federal Mining and Smelting (2-19-37)—The 
company is expanding activities to include 
building of eleven new hopper-type mills 
at mines owned or controlled. 

Glidden Company (8-6-37)—Directors de- 
clared an extra dividend of 30 cents a 
share and regular quarterly dividend of 
50 cents a share on common stock, pay- 
able Oct. 1 to holders of record Sept. 17, 
1937. 

Hawaiian Pineapple Co. (9-10-37)—The com- 
pany has announced $631,000 building pro- 
gram at its Honolulu plant to include new 
juice plant, new juice cannery, pineapple 
bran storage warehouses and two addi- 
tional general-purpose warehouses. 

Holly Sugar (7-16-37)—Directors have au- 
thorized a credit of $100,000 for the pre- 
ferred stock sinking-fund account, against 
which offerings will be requested from 
preferred shareholders. On March 31, the 
date of its last annual report, the corpo- 
ration had outstanding 24,704 shares of 
preferred stock. 


International Paper and Power (8-27-37)— 
Stockholders of International Paper Co., 
subsidiary, at an adjourned annual meet- 
ing ratified a $37,500,000 reduction in the 
capital, lowering stated value in respect 
of each of the 1,000,000 shares of outstand- 
ing common stock from $52.50 a share to 
$15 a share. Effect of this action was to 
eliminate the company’s deficit, which 
amounted to $26,863,914 at Dec. 31, 1936, 
and to create a surplus. 

Kelsey-Hayes Wheel—The company has ac- 
quired acreage in Pittsburgh on which it 
will erect a $1,000,000 plant to use 100,000 
tons of flat steel annually. Officials found 
they could purchase raw materials at a 
saving in Pittsburgh and at same time 
have a better market for scrap metal. 

Kennecott Copper (7-30-37)—It is said 
August output of Utah Copper was at 
highest level in its history. So far in 
September, it is understood, operations 
are holding up well at high levels. Ken- 
necott owns about 99% of Utah stock. 

Mother Lode Coalition (5-14-37)—The com- 
pany will have to cease operations after 
the extraction of the small tonnage of ore 
remaining, Charles Earle, president, ad- 
vised stockholders in a letter last week. 
Mr. Earle said that on July 1 last there 
remained about 38,500 tons from which 
there should be recovered about 5,800 tons 
of copper, provided all of the ore can be 
mined. 

For the six months ended on June 30 
the company reported a net income of 
$988,865 after expenses and provision for 
taxes, but before depletion. This compares 
with $177,150 in the first six months of 
1936. Capital stock consists of 2,500,000 
no-par shares. 

National Steel (7-30-37)- The company has 
declared an extra dividend of 50 cents a 
share and a dividend of 62% cents a share 
on common stock, payable Sept. 30 to 
holders of record Sept. 20, 1937. On June 
30, 1937, a dividend of 62% cents a share 
was paid on this issue. 


Norwalk Tire and Rubber—Directors have 
declared a dividend of $3.87'4 a share on 
account of arrears on preferred stock, 
payable Sept. 24 to holders of 1ecord Sept. 
20, 1937. Last previous payment was 50 
cents a share on Oct. 1, 1935. Giving ef- 
fect to current distribution, arrears 
amount to $3.50 a share. 

Panhandle Producing and Refining (6-25-37) 
-Luigi Criscuolo, chairman of the com- 


mon stockholders’ protective committee, 
has mailed a letter to holders of common 
stock of the company announcing that 
counsel for the commitee expects to ap- 
pear before the Federal court in Wilming- 
ton, Del., and present arguments in sup- 
port of what they contend to be the un- 
fairness of the company’s amended plan 
of reorganization. The master’s report de- 
clares the plan to be fair and equitable, 
with certain exceptions. 

Philadelphia & Reading Coal and Iron (9-3- 
37)— The Central Hanover Bank and 
Trust Company of New York has peti- 
tioned the Federal District Court for the 
second time to be admitted as an inter- 
venor in the reorganization of the com- 


any. 

PThe bank is trustee of the indenture 
covering the $24,411,822 of outstanding re- 
funding mortgage 5 per cent sinking fund 
bonds of the company. It asked that all 
the net earnings of the company since 
it petitioned the court for reorganization 
in February be impounded for benefit of 
the refunding bonds. 

The court took the petitions under ad- 
visement. A court master overruled the 
bank’s petition last June. 

Pullman Company (8-27-3])—The Minneap- 
olis, St. Paul & Sault Ste. Marie Railway 
has ordered 100 fifty-ton box cars from 
the Pullman-Standard Car Manufacturing 
Company. 

Republic Steel (9-10-37)—The company has 
booked an order for 5,000 tons of steel 
pipe for three lines of the Standard Oil 
Company of Ohio. 

See main item under Standard Oil of 
Ohio. 

Scullin Steel—A modified plan of reorgani- 
zation for the company, designed to meet 
the objections of certain holders of bonds 
and preferred stock, was approved last 
week by United States District Judge 
John C. Collet in St. Louis. 

Under the plan, an issue of $3,062,500 in 
first mortgage bonds will be replaced with 
an equal issue of new bonds convertible 
into new common stock before Oct. 1, 1944, 
at the rate of thirty shares for each $1,000 
bond. Three per cent fixed interest, and 
an additional 3 per cent, if earned, will be 
paid on the new bonds. 

Owners of 100,000 shares of preference 
stock will get 14 shares of new common 
stock for each share of the preferred. 
Holders of 30,000 shares of old common 
will receive 10,000 shares of the new is- 
sue, with twenty shares for each $1,000 
note going to the owners of $1,497,000 in 
debentures. 

Standard Oil of Ohio—The company will 
construct two short gasoline pipe lines at 
a cost of about $750,000, according to re- 
ports yesterday from Cleveland. One line 
will run from the company’s main re- 
finery at Cleveland to Akron and Canton, 
about sixty-seven miles, while the other 
will connect the company’s refinery near 
Toledo with Fostoria, Ohio, a distance of 
thirty-eight miles. 

Standard Steel Spring—Stockholders have 
approved proposals to reclassify the ’au- 
thorized stock into 12,500 preferred shares 
oi $100-par value and 287,500 shares of 
common stock of no-par value instead 
of $5 par. 

They also authorized options to W. F. 
Rockwell, chairman, and R. C. Enos, 
president, to buy each 10,000 shares of 
$5-par stock at $16.50 a share. 

The meeting adjourned to Sept. 24, when 


the stockholders may approve the terms - 


of issuance of the new preferred stock. 

United Paperboard (4-30-37)—The president 
stated last week that no further action 
will be taken upon proposed exchange of 
seven common shares for each present 
outstanding preferred share until more 
preferred stockholders show a willingness 
to make such exchange. 

Utah Copper (11-13-36)—See item under 
Kennecott Copper. 

Worthington Pump and Machinery (8-13-37) 
—Employment of company currently is 
greater than at any other time during the 
past ten years. The present figures show 
an increase cf 6 per cent, as compared 
with 1929. 

Youngstown Steel Door (6-26-36)—Stock- 
holders have approved the plan to in- 
crease authorized common shares from 
400,000 to 800,000. It is reported that the 
new stock may be listed on the New York 
Stock Exchange. 


RAILROADS 


Alleghany Corporation (8-20-37)—Directors 
of the Alleghany and Chesapeake Corpo- 
rations decided at a meeting last week to 
appeal against an injunction issued by the 
Federal court in Baltimore against a pro- 
posed merger of the two corporations. 
This proposal was contained in a plan 
recently announced which called for ab- 
sorption by the Chesapeake Corporation 
of Alleghany. Stockholders of the corpo- 
rations obtained the injunction, which 
halted further action on the plan. 

The understanding is, however, that 
there is a possibility that the terms of 
the plan would be modified to meet the 
objections of stockholders. It is expected, 
nevertheless, that further ‘action along 
this line might be delayed pending com- 
pletion of an investigation by the ICC to 
determine whether it has jurisdiction over 
the two holding companies. Control of 


the Van Sweringen railroad ‘‘empire’’ is 
vested through the Chesapeake Corpora- 
tion in Alleghany. 

See item under Missouri Pacific. 

Chesapeake Corporation (8-20-37)—See item 
under Alleghany Corporation. 

Chicago, Milwaukee, St. Paul & Pacific 
(9-10-37)—H. A. Scandrett, president, has 
filed with the ICC a petition, which was 
made public today, asking for an indefi- 
nite postponement of the reorganization 
proceedings for the railroad. 

A reorganization plan sponsored by the 
road itself was filed in 1935 and later 
withdrawn, and the commission recently 
set Sept. 20 for the filing of a new plan. 
In the petition it was asserted that the 
1935 plan contained risks which ought not 
to be incurred at this time. 

“Both the future operating revenues and 
the future operating expenses are at the 
present time highly speculative, and un- 
certain,’’ the petition said, ‘‘and because 
of this uncertainty they do not in the 
opinion of the debtor afford a _ proper 
basis for the intelligent development of a 
plan of reorganization at the present 
time.”’ 

Lehigh Valley (8-13-37)—Non-recurring ex- 
penses were largely responsible for a net 
loss of $690,000 reported by the road for 
the first seven months of the year, D. J. 
Kerr, president, said last week. These 
expenses included back-pay awards of 
$270,000 made by the National Railway 
Adjustment Board, $240,000 costs of 
dredging the channel at Claremont Termi- 
nal, N. J., and other maintenance not ex- 
pected to recur, and $150,000 spent on the 
installation of cast steel trucks on freight 
cars in accordance with rulings by the 
Association of American Railroads. 

“In addition,” said Mr. Kerr, ‘‘while 
many roads have improved their net rail- 
way operating income and net income by 
crediting in June and July accounts the 
charges made in 1936 because of the re- 
tirement act, the Lehigh Valley has not 
made any such credit but will do so in 
its December accounts. The amount of 
this credit will be $643,000. 

“Had the Lehigh Valley followed the 
practice of many other roads in crediting 
this retirement charge in recent months, 
and if non-recurring charges were elimi- 
nated, it would have made a better show- 
ing in net railway operating income and 
in net income than in the same period of 
1936.’’ 

Minneapolis, St. Paul & Sault Ste. Marie 
(9-4-36)—See item under Pullman Com- 
pany. 

Missouri Pacific (9-3-37) — A committee of 
savings bank and insurance companies 
has announced that it would file with the 
I. C. C. a plan of reorganization for the 
road, which if put into effect would wrest 
its control from the Alleghany Corpora- 
tion. 

Acquisition of the Missouri Facific by 
the Alleghany Corporation was the last 
and greatest coup effected by the late 
O. P. and M. J. Van Sweringen. This ac- 
quisition so overburdened their holding 
company structure, however, that the Al- 
leghany Corporation lapsed into bank- 
ruptcy. 

As explained by W. Lloyd Kitchel, coun- 
sel for the committee, the committee’s 
plan would vest control of the Missouri 
Pacific in the present bondholders and 
exclude holders cf the present preferred 
and common stocks of the Missouri Pa- 
cific from any participation in the new 
company. To this end, the committee will 
ask the I. C. C. to declare that Missouri 
Pacific common and preferred stocks are 
worthless. 

The Alleghany Corporation paid about 
$30,000,000 to acquire control of the Mis- 
souri Pacific. It now aolds 194,100 shares 
of preferred and 522,900 shares of common 
stock of the Western line. The proposal 
of the fiduciary institutions adversely af- 
fects Alleghany Corporation security hold- 
ers because all its Missouri Pacific hold- 
ings are pledged as security behind its 
three issues of ponds amounting to $77,- 


Mr. Kitchel disclosed that the Missouri 
Pacific’s management was filing a plan 
of reorganization for the line in opposition 
to the one backed by the fiduciary institu- 
tions. While the Missouri Pacific was un- 
der Van Sweringen control, and since, 
these institutions have been at odds with 
the management as to whether bondhoid- 
ers or stockholders should be sacrificed 
in its reorganization. 

New York Central (6-11-37)—See item under 
New York, New Haven & Hartford. 


New York, New Haven & Hartford (9-10-37) 
—The I. C. C. has neard two pleas for a 
break-up of the road. The proposals were 
made at a hearing on reorganization of 
the carrier. 

A group of insurance companies holding 
$55,178,100 of the road’s securities pro- 
posed complete severance of the Old Col- 
ony Railroad from the New Haven Sys- 
tem, while the State of Rhode Island 
asked the commission to sever the Provi- 
dence & Worcester Railroad, which the 
New Haven now has under lease. 

The insurance group declared severance 
of the Old Colony would create an in- 
crease of about $1,300,000 yearly in~ the 
amount available to meet. fixed charges. 
This, together with other adjustments, 
would increase funds for fixed charges of 


the New Haven by about $2,000,000 annu- 
ally, it was said. 

The State of Rhode Island asserted the 
New Haven is losing $%),000 annually on 
the Providence & Worcester and main- 
tains it merely to preserve its ‘‘monop- 
oly”’ to Rhode Island tidewater. It asked 
that the line be made an independent ter- 
minal carrier, over which the New York 
Central would have access to the State’s 
shippers and io tidewater at Junction 
Wharf, Providence. 

Old Colony Railroad (6-25-37)—See item un- 
der New York, New Haven & Hartford. 


UTILITIES 


American Light and Traction (3-26-37)—The 
report of the company and subsidiaries 
for the twelve months to July 31 shows 
a net income of $5,954,508 after interest, 
depreciation, amortization, Federal taxes 
and other charges. This was equal, after 
preferred Cividend requirements, to $1.86 
a share on the common stock, and com- 
pares with a net of $5,298,978, or $1.62 a 
common share, in the twelve montas to 
July 31, last year. 

American Water Works and Electric (9-3- 
37)—See item under Electric Power Asso- 
ciates. 

Brooklyn-Manhattan Transit (8-6-37) — A 
complete breakdown of negotiations be- 
tween the B. M. T. management and the 
Transport Workers Union, a C. I. O. affil- 
iate, for higher wages, shorter hours and 
other improvements in working condi- 
tions, was announced late Tuesday at 
union headquarters. 

Union executives immediately called 
emergency mass meetings for 10,200 
B. M. T. workers to take up the ques- 
tion of a strike. The union was chosen 
by the workers in a company referendum 
held July 31, winning approximately 75 
per cent of the vote. Only the clerical 
staff, motormen, signalmen and tower- 
men of the system are not represented by 
the union. 

A strike by all the union members 
would cripple the subway, elevated, trol- 
ley and bus lines which the B. M. T. 
operates in Brooklyn and its rapid-transit 
facilities in lower Manhattan and Queens. 

Union officials said the negotiations 
came to an end when Gerhard M. Dahl, 
chairman of the board of the B. M. T., 
told the union committee the company 
would be unable to grant any increase in 
pay. The union demand was for 12 cents 
an hour increase, or about 18 per cent. 


Columbia Gas and Electric (8-20-37)—Offi- 
cials have decided to register the $715,000,- 
000 public utility concern with the SEC in 
compliance with the provisions of the 
Public Utility Holding Company Act. Of- 
ficials of the company and the SEC have 
exchanged views recently on the com- 
pany’s request for an informal) ruling on 
its status under the ‘death sentence’’ 
provisions of the act, and the outcome, 
it is understood, has been satisfactory. 

Edward Reynolds Jr., president, said 
last week that an announcement would be 
made soon, but refused to disclose any 
details. At the company’s annual meet- 
ing last year shareholders were told that 
the Public Utility Act would wreck many 
utilities, but that Columbia Gas and Elec- 
tric would ‘‘be strong enough to stand 
up.” 

For the last few months the company’s 
management has been active in the sim- 
plification of the corporate structure 
through the elimination, wherever possi- 
ble, of subholding companies and the con- 
solidation of operating properties. 

Since Columbia Gas and Electric has 
practically exhausted the refinancing op- 
portunities of its subsidiaries, the main 
object sought by the parent concern 
through the medium of registration is the 
refinancing of $104,000,000 of 5 per cent 
debentures. Approximately half of the 
obligations will mature in 1952 and the 
remainder in 1961. In addition, the com- 
pany also has outstanding, roughly, $94,- 
000,000 of 6 per cent preferred stock and 
$3,900,000 of 5 per cent preferred, in addi- 
tion to $12,500,000 of 5 per cent preference 
stock. 

A study of the map and corporate struc- 
ture of Columbia Gas and Electric indi- 
cates, officials believe, that the system 
should encounter little difficulty in meet- 
ing the provisions of the ‘“‘death sentence”’ 
section of the law. 

The United Corporation, controlled by 
the Morgan-Drexel and Bonbright inter- 
ests, is the largest shareholder in Colum- 
bia Gas and Electric. On Dec. 31, last, 
it held 2,424,356 shares of common stock, 
or about 21 per cent of the shares out- 
standing. 

Commonwealth & Southern (7-30-37)—See 
item under Ohio Edison. 

Consolidated Edison (9-3-37)—The dividend 
of the $5 cumulative preferred stock of 
the company, payable Nov. 1, 1937, will 
be paid to holders of the stock of record 
Oct. 1, 1937, instead of Sept. 24, as an- 
nounced previously. 

Electric Power Associates—In order that 
the organization may not be classified as 
a public utility holding company within 
the provisions of Section 2A of the Public 
Utility Holding Company Act, the com- 
pany has announced that it has reduced 
its holdings of American Water Works 
and Electric Company, Inc., to less than 
10 per cent of the shares outstanding by 











466 


THE ANNALIST 


Friday, September 17, 1937 








the sale of 20,000 shares of common stock 
of the latter company. Officials of Elec- 
tric Power Associates dii not disclose the 
purchase price involved or the interests to 
which the stock was sold. 

Engineers Public Service (6-11-37) — The 
company cleared up all accumulations on 
the three classes of preferred stock by 
declaring dividends totaling $7.50 a share 
on the $5 issue; $8.25 a share on the $5.50 
issue and $9 a share on the $6 preferred. 
Payment of $3.75 on the $5 preferred, 
$4.12% on the $5.50 preferred and $4.50 a 
share on the $6 preferred will be made 
Oct. 1 to holders of record Sept. 20 and 
similar amounts will be disbursed on each 
issue Jan. 3, 1938, to holders of record 
Dec. 10, 1937. 

The company is controlled oy Stone & 
Webster. 

Interborough Rapid Transit (8-27-37)—The 
new proxy committee that has been 
formed to solicit proxies to be voted at 
the annual meeting of the company has 
started its drive by mailing to sharehold- 
ers of the company a letter requesting 
authorization to act for them at the meet- 
ing. In the letter Ernest A. Bigelow, act- 
ing as chairman for the committee, calls 
for the election of an independent board 
of directors to manage the affairs of the 
company. 

‘“‘We believe the time has come for the 
stockholders to take an active part in the 
affairs of the Interborough in order to 
protect their equity in the properties,’’ 
the committee’s letter states. ‘‘Many mat- 
ters of grave importance must be given 
consideration, including the present re- 
ceivership, a possible reorganization of 
the company, and the intelligent and busi- 
ness-like handling of the Manhattan Rail- 
way Company lease,’’ the letter reads in 
part. 

Manhattan Railway (8-27-37)—See item un- 
der Interborough Rapid Transit. 

Ohio Edison (1-8-37)—The company, a sub- 
sidiary of the Commonwealth and South- 
ern Corporation, has filed with the SEC a 
registration statement covering $8,500,000 
of first mortgage bonds, 4 per cent series 
of 1937, due in 1967. It sells electric energy 
in 224 communities in Ohio, including 
Akron, Youngstown and Springfield. 

According to the prospectus, the com- 
pany intends to use some of the net pro- 
ceeds to reimburse its treasury in part 
for additions to property to and including 
July 31, last, 1937, the exact amount to be 
supplied by amendment to the registra- 
tion statement. The balance is to be de- 
posited with the Bankers Trust Company, 
as trustee under the mortgage securing 
the bonds, and withdrawn from time to 
time in accordance with the terms of the 
mortgage ‘‘to the extent of 75 per cent of 
net property additions made subsequent 
to July 31, 1937.’ 

Stone & Webster (6-11-37)—See item under 
Engineers Public Service. 


United Corporation (3-12-37)—See item un- 
der Columbia Gas and Electric. 

United Gas Improvement (9-4-36)—Philadel- 
phia City Council at a special session 
called by Mayor Wilson has considered 
tentative plans under which household 
gas consumers of the city were promised 
a base rate of 50 cents per 1,000 cubic 
feet, instead of 90 cents as charged at 
present by Philadelphia Gas Works Com- 
pany, a subsidiary of this company, oper- 
ating the city-owned gas works under 
lease. 

Utilities Power and Light (9-10-37)—The 
United States Circuit Court of Appeals in 
Chicago has allowed the company to ap- 
peal from an order appointing a trustee 
for it pending reorganization under the 
amended Bankruptcy Law. The court or- 
dered the appointment delayed pending 
outcome of the appeal. Willoughby G. 
Walling had been named trustee by Fed- 
eral Judge William H. Holly. 

The utilities company, the Atlas Corpo- 
ration, owner of a majority of its deben- 
tures, and committees representing hold- 
ers of debentures and stock objected to 
the appointment. It was sought by the 
SEC. 

Western Union Telegraph (7-9-37)—Reflect- 
ing the sharp increase in operating costs, 
the report of the company for July shows 
a net income of $72,665 after all expenses 
and charges, compared with $769,157 in 
July, 1936, a decline of $696,492. Gross op- 
erating revenues of the company for the 
month, however, were only slightly below 
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CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
: -——Net Income m oe 
Company. 1937. 1936. 1937. 1936. 


Aluminum Industries, Inc.: 

6 mo. June 30. x$74,906 $48,468 can ee 
American Fruit Growers, Inc.: 

Yr. June 30... 571,491 41,070 $1.25 
Atlantic, Gulf & W. I. S. S. Lines: 

7 mo. July 31. 232,207 492,748 p2.33 1.34 


i8/G Feeds, Inc.: 


32 wk. Aug.13. 68,556 55,750 59 43 
12 mo. Aug.13. 108,261 90,783 .92 .70 








—.' Share 


-—Net Income.—., 


‘Company. 1937. 1936. iT, 
City Stores Co.: 

July 31 - . *27,476 *7,726 Eaves 
6 mo. July 31. 68,958 87,112 -05 
Climax Molybdenum Co.: 

5 mo. May 31.3,331,197 _...... 1.32 
Constable (Arnold) Corp.: 

6 mo. July 31. *41,178 26,987 


Douglas (W. L.) Shoe Co.: 


6 mo. June 30. 72,701 7,658 pl1.94 

Dubilier Condenser Corp.: 

Yr. June 30... *13,738  *58,551 

Graham-Paige Motors Corp.: 

June 30 qr.... *493,511 *30,408 

6 mo. June 30. *482,620 *216,648 

Industrial Rayon Corp.: 

June 30 qr. *286,633 258,460 ee 
mo. June 30. 181,371 457,076 h.24 


Kennecott Copper Corp.: 


6 mo.June 30.26,751,950 9,097,891 h2.47 


Lake Shoe Mines, Ltd.: 
.8,301,057 9,675,400 4.15 


Yr. June 30.. 
Lerner Stores Corp.: 


6 mo. July 31.1,069,847 1,117,319 2.49 
Muskegon Piston Ring Co.: 


6 mo. June 30. 296,303 


1.42 


National Manufacture & Stores Corp.: 


Ye. Jone 30... BBA eaenes 
Richfield pas wane and Subs.: 
Mar. 13, 

July 31, . $769,216 9 §...... 
Smith (L. C.) & Corona meenuditines 
Yr. June 30...1,096,297 709,279 h3.90 
Stroock (S.) & Co., Inc.: 

8 mo. Aug. 31. 196,560 161,226 2.09 
Union Twist Drill Co.: 
6 mo. June 30. 640,819 §...... 3.22 


United Paperboard Co., Inc.: 


Te: May 2... Tet an snee 30 
United Wail Paper Factories, Inc.: 
Yr. June 30... 275,438 ...... -20 
Weinberger Drug Stores: 

Yr. June 30... 243,088 163,774 3.03 
Western Newspaper Union: 

Yr. June 30... 35,212 41,494 2.35 


PUBLIC UTILITIES 


1937. 1936. 1937. 


American Light & Traction Co.: 


12 mo. July 31.5,954,508 5,298,978 1.86 


British Columbia Power Corp., Ltd.: 
.1,766,228 1,641,942 a1.76 


Yr. June 30.. 
Continental Gas & Electric Corp.: 


12 mo. July 31.4,633,420 4,114,230 15.45 


General Water, Gas & Electric Co.: 
385,759 1.22 


12 mo. July 31. 494,895 


International Tel. & Tel. Corp.: 
June 30 qr....2,627,416 846,406 
6 mo. June 30.4,285,854 1,662,374 
Market Street Rwy.: 

12 mo. July 31. 47,384 
Nevada-California Electric Corp.: 
12 mo. July 31. 806,848 1,077,404 


Northern States Power Co. of Del.: 


7 mo. July 31.3,668,751 3,044,444 
12 mo. July 31.5,815,123 5,155,624 


Northern States Power Co. of Minn.: 


12 mo. July 31.6,251,046 4,817,493 
Oklahoma Gas & Electric: 

12 mo. July 31.2,636,554 2,132,590 
RCA Communications, Inc.: 

7 mo. July 31. 637,537 137,356 
United Light & Power Co.: 

12 mo. July 31.5,216,145 4,223,801 


Western Union Telegraph Co., Inc.: 
7 mo. July 31.2,204,898 3,824,301 2.11 


RAILROADS 


1937. 1936. 1937. 


Atlantic Coast Line R. R.: 


7 mo. July 31.3,144,319 1,423,266 3.81 


186,213. r.40 


7. 1036. 


07 


4.83 


2.67 


h3.25 


1.72 


2.04 


p2.76 


1936. 


1,62 
al.64 
13.03 
73 


13 
.26 


r1.60 


18 


3.66 


1.72 


Chicago, St. P., Minn. & Omaha Rwy.: 


7 mo. July 31*2,022,116 *1,495,221 
Dela., Lack. & Western R. R.: 
7 mo. July 31. 365,037 *653,484 
Detroit & Mackinac Rwy.: 

7 mo. July 31. *14,194 *52,684 


International-Great Northern R. R.: 


7 mo. July 31.*1,400,782 *1,694,420 


Kansas City Southern Rwy.: 
7 mo. July 31. 


Lehigh Valley R. R.: 
7 mo. July 31. 690,000 289,892 


Minneapolis & St. Louis R. R.: 
7 mo. July 31.*1,676,972 *1,315,276 


Missouri Pacific R. R.: 
7 mo. July 31.*4,127,911 *6,771,709 


Nash., Chatt. & St. Louis Rwy.: 
7 mo. July 31. 101,591 *253,836 


N. Y¥. Central R. R.: 


7 mo. July 31.6,748,629 1,410,557 h1.05 


N. Y., Ont. & Western Rwy.: 
7 mo. July 31. *769,003 *68,417 


253,780 331,458 pl.21 


p1.58 


-24 


h.28 


Com. Share 
-—wNet Income.—., gg 
Company. 1937. 1936. 1937 36. 
Pittsburgh & Lake Erie R. R.: 
7 mo. July 31.2,704,555 2,367,940 3.13 2.74 


Pittsburgh & West Virginia Rwy.: 
7 mo. July 31. 299,156 241,252 99 79 


Tennessee Central Rwy.: 
7 mo. July 31. 46,813 67,200 


*Net loss. §Not available. {Profit before 
Federal income taxes. a On Class A shares. 
h On shares outstanding at close of respec- 
tive periods. _pOn preferred stock. rOn 
referred stock. x Before flood losses 
of $72,292, which were charged to surplus 
account. 


RAILROAD EARNINGS AND 


STATEMENTS 
Bangor & Aroostook 
1937. 1936. 
ee A ee $1,083,613 $629,608 
Current assets ......... 461,711 1,747,757 
Current liabilities ..... 577,681 533,970 
tInvestments in stocks, 
SN OE Sone San een’s 112,770 111,970 
Central of Georgia 
Stly Ol MOONS... « 5.o5:000,0 212,575 122,201 
Seven months’ net loss. 1,012,883 1,472,609 


Chicago, Indianupolis & Louisville 
July met 1088...<5..2... 158,225 96,666 
Seven months’ net loss. 683,627 768,687 


Chicago, St. Paul, Minneapolis & Omaha 


oe as 7 ears 615,937 579,854 
Current assets ......... 3,480,425 2,882,806 
Current liabilities ...... 21,149,093 18,162,410 
ag ee ge ag in stocks, 

on eS IE EES 1,530 5,130 
Funded debt due within 

AE WTI 5 5 6.65. 6:0:0.05: 248,000 289,000 

Fort Worth & Denver City 

July net income........ 501,998 38,287 
Seven months’ net in- 

sn RE ee eee 755,721 *248,695 


Great Northern 
Cash, July St... <..625664 9,579,344 14,144,322 


Current assets ......... 33,623,834 , 340,001 
Current liabilities ..... 15,391,695 14,347,811 
— in stocks, 

ee ea 2,141,164 2,268,577 
Funded debi due within 

MIE WAOMONS: 26. os cscs ,468,000 1,468,000 

Indiana Harbor Belt 

July net income........ 109,307 177,330 
Seven months’ net in- 

NN << 5 aan Geekeeocbeo's 765,271 943,587 

Lehigh Valley 

ee ee 3,836,004 5,347,393 
Current assets ......... 12,261,313 14,112,374 
Current liabilities ..... 11,128,744 10,402,886 
gr geo in stocks, 

rt, he, a ee 3,534,175 3,642,201 
Funded debt due within 

ee) ee ae 385,500 3,234,500 


Nashville, Chattanooga & St. Louis 





July net income........ 53,572 *26,875 
Seven months’ net in- 

aa 101,591 *253,836 
Cash, July 31. ,842 898,214 
Current assets ...... . 5,371,698 4,791,232 
Current liabilities ..... 1,740,460 ,664,127 
tInvestments in stocks, 

ee ar 1,705,317 1,697,291 
Funded debt due within 

SEE CROMER... 5 5a cs 120,000 120,000 


New York, New Haven & Hartford 
Profit and loss deficit, 


Sh arr eee 16,475,602 10,536,968 
Total assets .....6..066 593,173,367 590,468,689 
Norfolk & Western 
Cash, July 31........... 20,195,340 13,794,808 
- Current assets ......... ,207,059 30,227,008 
Current liabilities ..... 7,074,411 5,376,297 


tInvestments in stocks, 
DOMES. “GEC. ...6ss5 chee. 11,963,797 21,466,817 


Northern “~ 


SN I BE a x52 635-0 5,667 294,781 
Seven months’ net loss. Bs 993. "298 5,472,200 
on ge oe Ee 10,087,916 6,205,775 
Current assets ......... ,045,364 20,655,618 
Current liabilities ..... 7,746,588 6,791,670 
yong in stocks, 

PE PR anise scese 4,551,031 4,935,180 
Funded debt due within 

a ae 44,000 44,000 

Pittsburgh & West Virginia 

Cash, July 21. ..5.....5 267,389 412,250 
Current assets ......... 1,179,862 978,345 
Current liabilities ..... 2,207,991 624,474 
one ag in stocks, 

Se a ae 4,338,963 4,342,563 
Funded debt due within 

GEE MONON 55556055 5505 4,823,207 12,000 


. Pullman Company 
(Report of transportation operations) 


DOIG OEE ois. 5'55.00 0:00.01 5,410,515 5,019,016 

Net after taxes......... 467,354 422,331 

Seven months’ gross... 36,267,803 32,166,687 

Net after taxes......... 3,058,365 1,590,377 
Rutland 


July mettoes.. ......5-.°. 26,774 4,282 
Seven months’ net loss. 181,484 292,227 

*Loss. +t Other than those of affiliated 
companies. 


PUBLIC UTILITY EARNINGS 


Illinois Bell Telephone Company 

1937. 1936. 
July QTOSS. 2 ..5.0500005005 es 224,726 $6,654,051 
Net operating income.. 1,027,759 992,440 
Seven months’ gross. . 50,521,474 46,691, on 
Net operating income.. 8,410,755 7,940,821 

New England eeeenene & Telegraph 
vee 


July gross ...........-. 311,509 6,070,884 


Net operating income. 5378. 419 1,121,765 
Seven months’ gross... -* 221,854 41, 080; 129 
Net operating income. 7,630,401 7,754,096 


New York Telephone Company 


1937. 1936. 
ee 16,754,934 16,465,139 
Net operating income. 2375, 2,608,938 


Seven months’ gross.. 119, 775,499 115,478,612 
Net operating income. 22'273,291 21,787,540 
Northern States Power Company 
Seven months’ gross... 20,780,585 20,025,711 

Net earnings after de- 
7,200,097 6,902,774 
ee Peer 3, 751 3.044444 
Twelve months’ gross. 
preciation ............ 12,093,143 11,764,596 
WMS TCU 66 cediseacces 5,815,123 5,155,624 
Po eee ee 5,639,119 5, 311,788 
Net operating income. 826, 117,712 
Net operating income. 6,462,592 7,034,643 
R. C. A. snnemienitiaiiliins 


(Delaware) and Subsidiaries 
preciation ............ 
668, 
35,602,676 34,011,478 
Net earnings after de- 
Pacific Telephone and Telegraph Company 
Seven months’ gross.. . 38,482,654 35°726, 457 


Pe Ee eric 443,583 378,025 
ee Peer 71,565 37,068 
Seven months’ gross... 43,029,421 2,570,050 
Net income ............ 637,537 137,356 
Southwestern Bell Telephone Company 
NT IE x 5 sha. to.0.8 tio . 231 6,719,106 


Net operating income.. 1,636,307 1,687,075 
Seven months’ gross.. - 49, 811,028 45,854,655 
Net operating income.. 11,641 "813 11,410,375 





CHAIN-STORE SALES 
Bond Stores, Inc. 


P. C. 

1937. 1936. oo 

$822,222 $750,035 + 9.6 

. 11,495,348 9,711,447 8 4 

Consolidated Retail Stores, Inc. 

Pc Wholly pags Subsidiaries Only). 

Pee eee 36,566 680,413 + 8.2 

5,732 009 5,285,918 + 8.4 


Crown Drug Company 


NG. 5 56 055ckes 680,611 675,714 + 0.72 
Eleven months.. 7,871,931 7,589,407 + 3.72 
Davega Stores get 
CS GEOR eee 1,033,609 1,025,436 + 0.8 
Four months. 3,902,671 3,601,116 + 8.4 


oe (M. H.) Company, Inc. 
dorama e 334,851 340,479 — 1.6 
2,395,201 2,254,613 + 6.2 
Grant (W. T.) Company 
a. 6,779,585 6,924,741 — 2.1 
fig t months. ... 57,596,980 55,754,338 + 3.3 
Green (H. L.) a Inc. 
MOR = 65566. ies 2,368,332 429,731 — 2.6 
Seven months... 17, 948, 482 16. 413, 686 + 9.4 
Interstate Department Stores, Inc. 
(Including company’s own departments 
and excluding groceries and leased depart- 
ments.) 
ee 1,587,975 1,773,515 —10. ‘ 
Seven months... 12; 729,843 12’ 444,787 + 2.3 
Kresge (S. S.) Company 
eas cisca be 11,013,380 11,352,956 — 3.0 


. 92'038;634 86,852,310 + 5.9 
Kress (S. H.) & Co. 
eae 6,797,343 6,652,396 + 2.2 
Big t months.... 51,812,644 50,607,116 + 2.4 
Lane peg Inc. 
uaust Ve ane 016,225 942,017 + 7.9 
fig t months. FY 458,701 9, 049, 417 + 4.5 


seteery Stores Corporation 


2,976,745 3,009,525 — 1.1 
- 24,490,710 23,704,227 + 3.3 
197 195 + 1.0 


Bieht t months. . 
Stores in oper.. 
McLellan “a Corporation 
CS A een 670,749 1,738,420 — 3. 
Seven months... i 873, 171 11,142,417 + 6. 
Melville Shoe apse 
Four wks. Aug. 28 1,858,53 1,708,958 
Thirty-six weeks 25,305, 704 22, 401,617 
Montgomery Ward & Co. 


NS oo 555s 679,028 27,422,1 


+ 8. 
+12. 
29,6 33 
Seven months. . .233,504,800 186, 785,453 t8: j 
95 + 
BH 
Ba 


on 


1 


Murphy (G. C.) Company 


pO ee 3,142,107 2,922,495 
Eig ry stilts. Sa - 25, 256,780 21,804, . 
Stores in oper. 197 192 


_ Newberry (J. J.) Company 
3,880,626 3,916,421 — 0.9 
6.3 


. 29,654,471 27,901,325 + 
Penney po Cc.) gn 
Cae es oe 760,852 19,364 2.04 
Bight ' months. 158 478,123 143,657, ‘810 of 8.23 
Sunbins et Stores, Inc. 
cg she 5 ee ore 1,772,365 1,738,271 $i 
Bight: months. ... 14,545,208 13/333/343 3 ot 
Safeway Stores, Inc. 

Four wks. Sept. 4 30,409,052 28,176,503 + 7. 
Thirty-six weeks. 261,604,717 230,437,237 1433 
Schiff oe 
August .......... 883,829 88,813 hig 
Eight months. 8,293,789 7, a7. 152 + 5. 

Spencer Shoe Corporation 
ed aes Nao 703,052 652,482 
fights months. . 6,667,914 4,754,081 1 tao 
seni, Inc. 

CO SC 3,534,922 3,169,969 +11.5 
Eight months.... 30,267,022 23,404,469 +29.3 
Sun Ray Drug Company 

Au , 487,440 478,300 + 1. 
Eig it aie.” 3,846,014 3,394,233 33 113° 
wetene a ae 
eas ale waet 5,601,763 5,230,528 + 7.1 
Bight t months.... 44,113,675 40,676,261 t 8.5 


F. W. Woolworth 


22,794,904 23,186,353 — 1 
181,390,971 170,814,552 +. 6 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


—_—_——_— 


ONDS called last week for redemp- 
B tion before their maturity dates 

were in somewhat smaller volume 
than in the preceding period. The an- 
nouncements, which covered, on the 
whole, small amounts of State and mu- 
nicipal and foreign bonds, were to fulfill 
sinking fund requirements. Only one 
large industrial refunding was included. 
Payment dates for the new calls, except 
for a few small lots of municipals sched- 
uled for September, were for future 
months. 

Repayments to date this month now 
aggregate $153,174,000, compared with 
$128,710,000 last month, and with $195,- 
048,000 in September, 1936, for the cor- 
responding weeks. 

Bonds to be paid before maturity this 
month are classified with the respective 
amounts in the following table: 


ME Sos cenchiesekcamaeyacesead $94,838,000 
, eee ee 52,104,000 
i. SRE 3,210,000 
State and municipal.............. 1,858, 
BN Re rere Y 
MY Sniabaccecctonsceucsseees 174,000 
EY Sakic aces cewewecusaden oe $153,174,000 


Aberdeen, Wash., various local improve- 
ment bonds called at par, office City 
Treasurer. 


Alamosa County, Col., various warrants 
called at par, Aug. 25, 1937, office County 
Treasurer. 


Beacon Hill Presbyterian Church, San An- 
tonio, Texas, entire issue of first R. E. 
6s, dated Oct. 1, 1924, called at par, Oct. 
1, 1937, Mercantile-Commerce Bank and 
Trust Co., St. Louis. 


Bremerton, Wash., bonds 1-3 of local im- 
provement district 144 called at par, Sept. 
1, 1937, office City Treasurer. 


Brooke (C & G) Iron Co., $18,000 of first 
6s, due Oct. 1, 1943, called at 102%, Oct. 1, 
1937, Berks County Trust Co., Reading, 
Pa. Lowest and highest: Dl, D121; M82, 
M489. - 

Chambers County, Texas, entire issue of 
road district 1, 54s, dated Aug. 15, 1919; 
road district 3, 54s, dated Aug. 1, 1925: 
road district 4, 5s, dated April 14, 1913, 
and drainage district 1 5s, dated Nov. 18, 
1911, called at par, Sept. 15, 1937, Ameri- 
can National Bank of Beaumont, Texas. 


Chenango and Unadilla Telephone Corp., 
$3,100 of first A 6s, due July 1, 1952, called 
at 105, Jan. 1, 1938, First Citizens Bank 
and Trust Ce., Utica, N. Y. Lowest and 
highest: CA8, CA126; DA10, DA97; MA30. 
Coupons ‘due Jan. 1, 1938, should remain 
attached. 


Chicago (City of), various tax anticipation 
warrants called at par, Board of Educa- 
tion, Room 352, 228 No. La Salle St., Chi- 
cago. 

Denver, Col., various improvement bonds 
called at par, Sept. 30, 1937, office of City 
Treasurer or Bankers Trust Co., N. Y., on 
arrangement with the City Treasurer, ten 
days prior to the expiration of the call 
date. 


Dutch East Indies, entire issue of 4 per 
cent guilder loan of 1934, due 1974, called 
at par, Oct. 18, 1937, Nederlandsche Han- 
del-Maatschappij, N.V., and Nederlandsch- 
Indische Handelsbank, N. Amster- 
dam, The Hague or Rotterdam, and 
Nederlandsch-Indische Escompto-Maat- 
schappij, Amsterdam or The Hague. 

German Atlantic Cable Co., $224,500 of first 
7s, due April 1, 1945, called at 105, — i, 
1938, Brown Bros. Harriman & Co., 
Lowest and highest: D6, D394; Nie. 
M3797. 


Grays Harbor Pulp Co. (Now Grays Har- 
bor Pulp and Paper Co.) (San Francisco), 
entire issue of first 6s, due April 1, 1943, 
called at 163, Oct. 1, 1937, Bank of Ameri- 
ca National Trust and Savings Associa- 
tion, San Francisco. 

Helsingfors (City of) $70,000 of ext. 6s, 
due April 1, 1960, called at par, Oct. 1, 
1937, Brown Bros. Harriman & Co., N. Y. 
Lowest and highest: ($1,000 denomination) 
146, 7884. Coupons due Oct. 1 should be 
collected in the usual manner. 

Irvin Cobb Hotel (Paducah, Ky.), entire 
issue first 6s, due Oct. 1, 1942, called at 
102, Oct. 1, 1937, Louisville Trust Co., 
Louisville, Ky. Coupons due Oct. 1 should 
remain attached. 


Kentucky Title Trust Co., various bonds 


called at par, Oct. 1, 1937, Kentucky Title 
Trust Co., Louisville, Ky. 


Larimer County, Col., bonds 22-28 of school 
district 5, 4%s, due Oct. 1, 1953, called at 
par, Oct. 1, 1937, office County Treasurer. 

Mississippi (State of), $192,000 of 4 per cent 
highway notes, first series, sub-series A, 
due 1956, called at 104%, Oct. 1, 1937, 
Chemical Bank and Trust Co., N. Y. Low- 
est and highest: ($1,000 denomination) 


Mississippi (State of), $208,000 of 3% per 
cent highway notes, first series, sub- 
series B, due 1956, called at 104%, Oct. 1, 
1937, Chemical Bank and Trust Co., N. Y. 
Lowest and highest: ($1,000 denomina- 
tion) 4152, 4850. 


Mississippi (State of), $114,000 of 3 per cent 
highway notes, first series, sub-series C, 
due 1955, called at 104%, Oct. 1, 1937, 
Chemical Bank and Trust Co., N. Y. 
Lowest and highest: ($1,000 denomination) 
2326, k 

Multnomah County, Ore., $1,000 denomina- 
tion bonds 24-24 of school district 3, S%s, 
dated April 1, 1920, called at par, Oct. 1, 
1937, office County Treasurer or Chase 
Nationa] Bank, N. Y. 

Palisade, Col., bond 62 of sanitary sewer 
district 1 called at par, Sept. 20, 1937, of- 
fice Town Treasurer. 

Paulista Ry. Co., $97,000 of first and re- 
funding 7s, due March 15, 1942, called at 
102, Sept. 15, 1937, Ladenburg, Thalmann 


& Co., N. Y. Lowest and highest: ($500 
denomination) 44, 256, ($1,000) 17, 3800 


Oklahoma City, Okla., various street im- 
provement bonds called at par, Sept. 1, 
1937, office City Treasurer. 

Olympic Forest Products Co., entire issue 
deb. 3%s, due July 1, 1938, 444s, due July 1, 
1939, and 5s, due July 1, 1940, called at 
101, Oct. 1, 1937, Wells Fargo Bank and 
_ Union Trust Co., San Francisco. 

Olympia, Wash., bonds 91-100 of local im- 
provement district 431, called at par, Sept. 
2, 1937, office City Treasurer. 


Rie Blanco County, Col., bond 6 of school 
district 1, 54s, dated Sept. 15, 1919, called 
at par, Sept. 15, 1937, office County Treas- 
urer. 

San Antonio (City of), Texas, various im- 
provement bonds called at par, Oct. 5, 
1937, office City Treasurer, or National 
Bank of Commerce, San Antonio, Texas. 
Lowest and highest: (sewer improvement 
district 7, 5s, dated Aug. 1, 1908) 1, 37; 
(street improvement district 8, 5s, dated 
April 1, 1905) 15, 53 

Saks Realty Corp., entire maturs. Ishid. 
6s, due Oct. 1, 1945, and April 1, 1946, 
called Oct. 1, 1937, Chase National Bank, 
N. Y.; 1945 matur. at 102; 1946 matur. at 
102%. Coupons due Oct. 1, 1937, may be 
collected in the usual manner. 

Sanders County, Mont., refunding bonds of 
1932, 39-42 and 44-46, called at par, Sept. 
1, 1937, office County Treasurer. 


News of Foreign Securities 


vousness and, while the majority of 
issues lost ground during the week 


under review, declines were small. For- 
eign stock speculators have not been 
inclined to throw securities overboard as 
have traders on this side of the Atlantic. 
Indeed, British financial writers have ex- 
pressed amazement over the manner in 
which American stocks have declined in 
recent sessions. London fails to see any- 
thing in the international situation which 
is as bad as the drop in American se- 
curity prices would indicate. It is note- 
worthy that the strong market in Lon- 
don in the early days of this week had a 
very favorable effect upon Wall Street. 

Stocks in London spent an irregular 
week. They were inclined to go higher 
of their own accord, but poor Wall Street 
cables discouraged much buying. Indus- 
trials rose in the early part of the week 


_— stocks shook off their ner- 


ended Tuesday, slumped afterward and 
then ended the week with a firm tone. 
Rubber shares followed the price of the 
raw commodity. Oil shares were neg- 
lected. Rhodesian copper shares found 
buyers, but other mining stocks were 
soft. 
Sharp price movements featured the 
week on the Paris Bourse. The market 
was unusually thin and small amounts 
of either buying or selling were suffi- 
cient to put prices up or down sharply. 
On the whole, prices lost ground on the 
week. The consistent weakness in francs 
has been discouraging to French traders 
and the majority appear willing to await 
definite developments before making 
any new commitments. 

German stocks moved downward, with 
no selling pressure in evidence but rather 
a complete lack of active buyers. Vol- 
ume of trading was small and price 
changes meaningless for the most part. 
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LISTED FOREIGN BONDS 
The par value of a ae bonds sold 
in the New York mar 
ti Y.Stock 
Exchange. N.Y.Curb. 
Week ended Sept. 7 "37. $6,439,000 $318,000 





Week ended Sept. 4, °37. 4,927,000 — 162,000 
Week ended Sept. 2 "36. 4,326,000 488,000 
; § YY Serer 246,994,500 15, 116, 
BE Wh GN, cise ccacncas 226,322'500 21,648, 











FOREIGN BOND AVERAGES 
(10 Foreign ome? 


High. Low. Last. 
Week ended Sept. 11, '37...90.84 90.06 90.06 








THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


Foreign Government Securities 


————-IN LONDON——____ 

British 34% British 214% British 4% 

War Loan Consols. 1960-1990. 
ee £100 £73 % £11 
SS, eee 1008 73x) 11 
ci 10044 7 11 
Se Bee cc cccicas 1 11 
i: er 100% 73% 11 
RE Wich is ecae Exchanges closed 


1937. London. Paris Berlin. 

6 A 35.21 32.03 

33.65 32.42 

34.28 32.58 

34.00 32.46 

35.75 32.53 

36.35 32.46 

35.00 32.39 

34.11 32.46 

3.72 32.54 

- Gute 32.60 32.20 

: re 32.47 32.03 

ene 29. 

-———— IN PARIS———-__._ -—IN NEW YORK.-, 

French 3% French 5% German German 

Rentes. 1920 Amort. Govt. 544%. Rep. 7%. 

74 fr 99 fr 35¢ Holida 

73 fr 20c 99 fr 10c - Sa 
72 fr 45c 97 fr T5%c 33 
71 fr 80c 96 fr 90c 2 32 
71 fr 80c 96 fr 80c 25 30 

25 30% 


Scotts Bluff County, Neb., as of Sept. 4, 
1937, bond numbers 14-20 of refunding 5s, 
due July 1, 1942, called for payment July 
1, 1937, at office of County Treasurer, 
Gering, Neb., had not yet been presented 
for payment. 

Tacoma, Wash., various local improvement 
bonds called at par, office City Treasurer. 

West Coast Bond and Mortgage Co., entire 
issue first coll. tr. ctfs., due July 1, 1939, 
called at 101, Oct. 1, 1937, Title Insurance 
and Trust Co., Los Angeles, Calif. 

Zimmerknit Co., Ltd., entire issue of first 
and coll. tr. 6s, due Feb. 1, 1951; second 
and coll. tr. 6s, due Feb. 1, 1961, ealled 
at par, Aug. 1, 1937, Bank of Toronto, 
Hamilton, Toronto and Montreal. 


BOND DEFAULTS 


die list of bond defaults includes 





the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


California Transportation Co., new securi- 
ties are now available for distribution to 
holders of first 6s, 1939, at office of the 
Anglo California National Bank, San 
Francisco. 

Eastern Utilities Investing Corp., Sept. 2, 
1937, it has been announced that new in- 
come debentures and stocks are ready for 
distribution at Transfer and Paying 
Agency, New York. Exchange of securi- 
ties, debenture 5s, 1954, should be made on 
or before Jan. 26, 1938, final date set for 
participation under the plan, unless ex- 
tended by court order. 


Germany (Rep. of), Sept. 7, 1937, Conver- 
sion Office for German Foreign Debts 
announced an optional offer of exchange 
to holders of matured bonds of the follow- 
ing issues and serial maturities: Free 
State of Bavaria, 64% serial gold bonds, 
external loan of 1925, matured Aug. 1, 
1937; City of Munich, 7% serial gold bonds, 
external loan of 1925, matured Aug. 1, 
1937, and City of Duesseldorf, 7% serial 
bonds, matured Sept. 1, 1937. Holders 
may exchange their matured bonds for a 
like principal amount of bonds of an un- 
matured series of the foregoing issues, 
such series to be selected by the Conver- 
sion Office, with interest coupons matur- 
ing on and after Feb. 1, 1938, or March 1, 
1938, respectively, attached. As an alter- 
native, payment will be made, against 
surrender of such matured bonds, of the 
Reichsmark equivalent of the principal 
thereof deposited by the debtor with the 
Conversion Office, into an ‘Amortization 
Blocked Reichsmark Account’ in the 
name of the holder with a German bank 
authorized to transact foreign exchange 
operations. Use and disposal of amounts 
deposited in such an account are subject 
to German governmental regulation. 
Chase National Bank, New York, is the 
agent for the Bavaria and Munich issues, 
and National City Bank, New York, agent 
for the Duesseldorf issue. Bondholders 
desiring to accept the offer have been re- 
quested to deliver their bonds to appropri- 
ate above-mentioned agent. No interest 
accruing after their respective maturity 
dates will be paid upon bonds not sur- 
rendered under this offer. 


Great Lakes Paper Co., Ltd., Sept. 4, 1937, 
stated that company will resume payment 
of interest on its outstanding first 5s, 
1955, with the coupon due Oct. 1, 1937. 
Following reorganization of the old com- 
pany, one coupon has been paid on the 
new bonds and an arrangement has been 
made with bondholders for postponement 
of the coupons due Oct. 1, 1936, and April 
1, 1937, with interest to be paid on the 
past due interest. 


Prudence Corp., holders of certificates of 
deposit for Hotel Taft mortgage certifi- 
cates have been notified that the plan of 
reorganization affecting Prudence-Bonds 
Corp. first mortgage participating certifi- 
cates, Hotel Taft issue, which was ap- 
proved Feb. 4, 1937, has been consum- 
mated and effective. Reorganization com- 
mittee will accept additional deposits un- 
der the plan to and including Sept. 7, 1937, 
but not thereafter. New bonds and scrip 
certificates are expected to be available 
for delivery on Sept. 20, 1937, or shortly 
thereafter. Cash distribution on account 
of interest arrears will be made as fol- 
lows: 1, committee’s Distribution No. 1 
will amount to $3 per $100 of principal 
sum of deposited Taft mortgage certifi- 
cates, and will be made promptly by 
Brooklyn Trust Co., New York, as de- 
positary, upon receipt by them of certifi- 
cates of deposit; 2, as soon as the com- 
mittee’s final accounting can be filed and 
approved, Distribution No. 2 (final) will 
be made to holders of certificates of de- 
posit of record on Sept. 7, 1937. Certifi- 
cates of deposit should be promptly trans- 
mitted to the depositary. Transfer books 
for certificates of deposit will be perma- 
nently closed Sept. 20, 1 
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I 
TRANSPORTATION (27) 


P. C. 
Depar- 
5-Year ture 
Avge. om 
1937. (1932-36). Avge. 
Week ended Sept. 4: 
Total carlo a ,633 599,995 +34.1 
Grain & gr. JD gag 38,101 f +16.1 
Coal and 145,169 115,570 +26.7 
Forest products... 37,498 »TTA +57.7 
Manuf. pepeatte. 496,895 377,090 +31.8 
Year to Sept. 
Tot’l A oo 26,660,535 21,035,161 +26.7 


Grain & gr. a 1,223,602 1,172,461 t 4.4 
Coal and co 2. 108,961 4,191,228 +21.9 
Forest Seotects.. 847,485 é 

Manuf. products. 18 874,737 13,676,631 +23.4 


Freight- o.. surplus 
ug. 1-14. 129,377 386,443 —66.5 
P. C. of freight cars 


serviceable Aug. 1 89.1 85.5 + 4.2 
of res 
serviceable one. 2 . 85.3 79.4 +74 
Gross revenue ‘sh 383, 
to July “ _ 418,669 $1,913,411,933 +28.2 
Expenses, 


to 
July ee °*1' 901,576,926 1,530,433,527 +24.3 
Taxes, year 
July 31..... 192,942,392 158,646,229 +21.6 
Rate” of return on 
property —o. ts 
Year to Ju ly 31 
Eastern ist. 3. 
Southern Dist.. 2.63 5.75 
Western Dist... 2 
U.S. as a whole 2 





2 
FAILURES (11) 
Sept. 9, Sept. 2, Sept. 10, Yr. to 
1937. 1937. 1936. Date. 


Manufacturing ... 21 27 20 =: 1,103 
Wholesale ........ 8 13 16 628 
| eae 56 97 59 3,633 
Construction ..... 7 7 7 397 
Commercial serv.. 4 7 8 
Ee eee 151 110 =6,048 
Total U. s: 1936. .. 6,646 
ae raphical divisions: 
~ teat t S™. Ree 10 14 6 594 
Middle Ftantic. . 26 44 43 2,285 
East North Cent.. 20 25 20 1,090 
West North Cent.. 6 6 9 404 
South Atlantic.... 10 24 14 534 
South Central..... 8 9 7 378 
Dae .. 2.2... 8 3 2 141 
Sa 13 26 9 622 
Totel U. S....... 96 151 110 6,048 





AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 


(These figures do not include ‘‘hot,’’ or 
Riles ally produced oil) 


Bur. of §State —Week Ended— 





Mines Allow- ——7 11, ~_- 12, 
Texas— Calculns. able. 
| 7 x c 
BE sis emetic 64,250 74,500 62,200 
. oS See 42,863 33,650 26,500 
OO” |S 221,866 222,900 171,900 
ee 110,934 119,550 59,900 
eee 475,308 475,750 434,600 
oS Ae 245,534 264,850 164,400 
NS SS See 202,749 217,900 177,500 
Total. ..1,413,600 1,441,734 1,479,800 1,153,300 
Oklahoma. 633,600 600,000 604,500 565,450 
Kansas .. 200,900 196, "250 188,400 162,850 
North La. | 300 


86,100 81, 
C'stal La. 247,900 265,495 { 169/850 154,600 





Arkansas... 29,900 ...... Vy 28,150 
Eastern.... 124,300 ...... 141,100 113,850 
Michigan... 40,400 ...... ,800 ,300 
Wyoming.. 55,900 ...... 61,350 41,700 
Montana... 18,200. ...... 18,250 18,000 
Colorado... RD. séawee 4,550 5,050 
New Mex.. 101,400 114,000 114500 _78,350 
California. 638,200 {638,200 685,600 587,900 

Tot.U.S.3,509,300 ...... 3,642,400 3,020,850 


tEffective Sept. §State ——— as of Sept. 
1. {Recommendation of Central Committee 
of California Oil Producers. 





4 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 





ING WEEKS OF PREViOUS YEAR (7) 
1937 

Week Ended. ig P 11.Sept.4.Aug.28.Aug.21.Aug.14. 
New Eng....+ 2 7 + 6.4 t 5.3 t $2 
Mid Atlan...+ 50 +10.0 + 7.0 6.8 9.0 
Cent In Regt Hr +11.0 1 9.5 +12.3 +14.0 
West Cent. + 6.5 1.4 T93 4.1 
aoc Sact.tt Tht TH Tie Te 

ic s . : % ‘ 
Pac Genet... 133 r 5.3 t 7.6 T 8.1 8.9 


Entire U.S.+ 6.2 + 8.6 + 8.0 +10.0 +10. 
Seas for ‘holiday in both 1937 and 
1936. 


J 
a 





5 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
Week Ended 


| ge eae oe 
ar. 4, tang. 28, Sept. 5, 
1937. 1937 1936. 
Bituminous coal: 
SINE 5 cs heawace 8,400 7,943 8,279 


Daily average... 1,400 1,324 1,380 
Anthracite (Penn. ): 


eer 830 748 738 

Daily average... 138 125 123 
Beehive coke: 

| ye Ea 59 58 35 

Daily average. 10 10 6 





6 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in my of Age of: 


Sept. 3" — t. 4, Sept. 12, 
49 1937 1936. 
Locomotives ..........- ow . 
grelaht sore “Te meee 2 ie 950 
Struct. stl. (tons)..... aA ae 
Rails (tons)........... gz .. 10,000 
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Automobile Production, Estimated - Peet Car Loadings by Groups, 5 
REN 6-6 ha sek hi oa hg iiss btnte's mis otal OEE ig ESOS eee 
British Exchange Rates on Paris..... 36 | Gold Reserves of Central Banks and 
Building Permits, Monthly............ 24 Soo SSA ee 40 
Business Index, New York Times, Gold and Silver Prices................ 29 
DEE acct pba dh-cbnn nde mesa naw sianoe 19 ee — by Federal Re- 9 
Capital Issues, Summary of New..... 34 en Orr 
Coal and Beehive Coke, Monthly Pro- a Fa Forging manenery. 11 
SE WE once katancsasdépmaieuie eeuns'l Money Rates in New York City, Daily 37 
Coal and Coke Production, Weekly... 5 Money Rates in New York’ City, 
Construction Contracts Awarded by i EE EID ene MPs 39 
Types of Construction............... 38 | Oil Production, Average Daily Crude. 3 
Cost of Living, Monthly............... 32 Petroleum Stocks an Refinery Ac- 
Cotton Consumption by Federal Re- | RECS REE A ee 10 
dink Bi errr Pig Tron Production by Federal Re- 
Cotton Movement, Monthly..... v= ae Ee ear 7 
Debits to Individual Accounts oe Sea eee 16 
Department Store Sales by Federal Railroad Earnings and Freight Car 
FROBCPVG DIGETICIS o.oo cscscencscces 8 OO eee eee 17 
Department Store Sales and Stocks.. 13 | Railroad Equipment Orders, Domes- 
Economic Changes in the U. S........ 14 TRO, WORD 6 onc ecicccacs 
Electric Power Out —_. Per Cent Rubber, Crude, Monthly 
Changes in, by Regions............. 4 | Sensitive Commodity Prices, The An- 
a Power Production, Weekly... 30 nalist Weekly Index of.............. 31 
ngineering Contract Awards......... Steel Industry, Rate of Operations in 
ilures, = aaa (Monthly)...... 33 SERRE ES 20 
Failures’ Cl EE ae 2 | Steel Products, Shipments of Finished . 
Foreign aeanee Rates, Daily....... = Steel Scrap _ EERE ET ie 
Forei Exchange Rates, Weekly.... 42 reer rere 
Pretqnt Car LORRINISS. .. ...0. 6 cccsccns 21 Treasury Receipts and Expenditures. “a 





PREVIOUS ISSUES 


(Dates of issues containing latest available figures) 







Date. Date. 
Automobile Production, Monthly.Aug. 27 RE NS os kb masenidceu Aug. 20 
Automobiles, Domestic Sales of..Sept. 10 | Gasoline Consumption, Retail 
Automobiles, Factory Sales of...Aug. 27 Rares Aug. 20 
Automobiles, New Commercial Idle Cars, Syetgeary ee Sept. 3 
Car Registrations............... Aug. 20 = Cash Farm... _-......... ug. 27 
Automobiles, New Commercial ‘ or National ‘Non: Farm, In- e25 
ar Registrations in 1936....... Bb ee eee eet at aes ot ees ans:s 
Automobiles, New Passenger Car a <= U.S. ee, 20 
Registrations in U. S........... ug. 13 Interest eee aca sbiedead : 
Automobiles, New Passenger Car Index of Bond Yields........... ept. 10 
Registrations in 1936........... 26 | Member Bank Credits............ Cs 
Automobiles, New Passenger Car Member Banks, Excess Reserves 
Registrations by Districts......Aug.13 | of ...........1............... .... Aug. 20 
Automobiles, Production and Reg- Metai a, res: Sept. 10 
istrations of, ee g. 20 Monetary Gold Stock, U. S....... Aug. 20 
Automobiles, Wholesale Sales of. Sept. 10 Money tes, Foreign Pan asiie tee Aug. 27 
Bankers’ Acceptances and ee Oil Supply and Demand.......... July 23 
mercial Paper Outstanding.....Aug. 20 | 3f ap eae Ee Sept. 10 
Boot and Shoe Production....... Sept. 3 Pig Iron Production (Adjusted 
SS Orr: Sept. 10 or Seasonal Variation)........ Sept. 10 
Brokers’ Loans Ratios........ ...Sept. 10 | Pneumatic Casings, Monthly.....Aug. 20 
Coke Production, Monthly....... Sept eo rae Sept. 3 
Construction Contracts Awcbaie’. Postal Savings, U. S............. Sept. 10 
RD ie naw fig ee Le ee Aug. 20 Prices Received and Paid by 
Construction Contracts Awarded, NN con oe dak bak c kaaned uly 16 
Physical Volume of............. Aug. 20 Railway Soement Orders, Do- 
Construction Costs, Monthly..... Sept. 10 MMBC, DROMAINY. 2. <cccccsceccns ept. 10 
Construction Costs, Quarterly...July 30 Recent Economic Changes....... July 23 
Cost of Lo ies Quart PRE: Aug. 13 Refrigerator Sales, Electric......Sept. 3 
Cotton Spinning Activity. ...Aug. 27 | Reserve Bank Credit............. Mar. 19 
Demand poe eu Turnover of...July 30 | Reta ee SS eee Aug. 13 
Electrical rders Booked Retail Prices at Department 
Ns 6. keh amecec cae bt Aug. 6 RE REO EINER Aug. 13 
Electric Power Production Sensitive Commodity Prices, The 
IEE Ee re ET. ept. 3 Annalist Monthly Index of..... Sept. 3 
Factory » REESE by Groups, Short Interest—N. Y. S. E........ Aug. 20 
Ee Sear ae Sept. 3 | Silk Movement................... Sept. 10 
Factory Employment and Pay- Steel Castings, Commercial...... Sept. 10 
DU eden ao sGre Chas peed ease Sept. 10 Steel, Fabricated Structural..... Sept. 3 
Factory Employment and Pay- Steel Ingot Production...... . Sept. 
ee Ee rae Sept. 3 Steel-Plate Bookings. 
Foreign Exchange Rates,Monthly.Sept. 3 | Unemployed, Estimated 
Foreign incon U. S., by Eco- Wholesale Commodity Prices, In- 
ae Sept. 10 dex of, SB. . S.. mf? 
Foreign Tra nm U. S., Merchan- Wool Consumption. . 3 
dise, Gold and Silver........... Sept. 10 | Wool Machinery Activity. “—a oe 
Foreign Trade, U. S., by Prin- a RE era me | 




















7 
AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION BY 
FEDERAL RESERVE DISTRICTS 
(Thousands of gross tons) 





Cleve- Chi- New Phila- Rich- {Total 
1936. land. cago. Atlanta. York. delphia. mond. U. S. 
PES Sc homicoanstawiteae 47.32 17.35 5.08 6.79 3.55 4.19 89.99 
1937. 
SNS cA career aakesun maces 48.79 18.65 6.42 8. * 4.99 5.39 99.12 
ee ree 58.26 22.00 8.07 9.11 5.41 5.95 114.47 
isis ieeemensaaennee 60.16 24.23 8.51 9.26 5.75 5.76 119.42 
§Includes some districts not shown. 
ab 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
(Adjusted for Seasonal Variation) 

(1923-25 = 100) San 
Bos- New Phila- Cleve- Rich- At- i Minne- Kansas Fran- Total 
1936. ton. York. delphia. land. mond. lanta. Chicago. Louis. apolis. City. Dallas. cisco. U.S 


Aug. 7 87 72 87 105 112 89 72 84 84 103 94 87 
1937. 

June 8 95 74 97 110 110 97 83“ 92 87 107 96 93 
July 76 89 71 96 112 113 98 86 95 90 110 97 94 
Aug. 74 92 t 94 110 122 93 78 85 92 114 100 91 





9 
AVERAGE MONTHLY CASH FARM INCOME BY FEDERAL RESERVE DISTRICTS 
(Millions of dollars, including AAA payments; three months’ moving average; adjusted 
for seasonal variation) 


San 

New Phila- Cleve- Rich- Chi- St. Minne- Kansas Fran- 

1936. Boston. York. delphia. land. mond. Atlanta. cage Louis. apolis. City. Dallas. cisco. 
17.6 23.4 28.6 26.4 42.5 45.9 159.2 54.1 62.3 79.1 40.9 84. 





24.0 29.7 288 43.8 54.1 2 59.1 55.3 78.5 45.2 88.2 
24.4 31.8 278 405 511 1596 6563 536 73.2 419 89.4 
25.0 32.4 28.4 37.7 50.2 155.2 568 544 85.2 44.1 93.7 





10 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills—, 





Average §P. C. of Cracked ———- Stocks—-———_ 

Ended Daily Capacity Gasoline tCrude 1Gaso- Gas and 

1937. Runs. Operated. Production. Petreleum. line. Fuel Oil 
PRON 50:< oo Sencanee 3. 83.0 5 $309,107 , 09, 
OY eee 3,415 0 730 +310,019 67,260 110,493 
ED hs Sho ns see wae oe 3.425 85.3 755 309,77€ ,997 112,111 
eT ee ee 3,445 85.9 ee 67,048 113,4 
ie SRR rer ror 3,455 86.2 ee, - eee $6,456 114,666 


tEstimated from Bureau of Mines data. §For reporting companies only. 


uw. 2. 
{Including both finished and unfinished gasoline. 











11 
INDEX OF ORDERS FOR MACHINE 
TOOLS AND FORGING MACHINERY (5) 
(1923-25—100) 


1931. 1932. 1933. 1934. 1935. 1936. 
Aug. .... 56.9 22.4 45.5 59.2 179.8 182.2 








12 
SHIPMENTS OF FINISHED STEEL 








PRODUCTS 
United States Steel Corporation 
(Tons) 
1937. 1936. 1935. 1934. 
Jan.... 1,149,918 721,414 534,055 s41,1rl 
Feb.... 1,133,7 676,315 583,137 ‘ 
Mar... 1,414,399 783,552 668,056 588,209 
Apr.... 1,343,644 979, it 643,009 
ay... 1,304,03! 984, 598,915 745,063 
June.. 1,268, 886, 578,108 985,337 
July... 1,186,752 950,851 7,794 369,035 
Aug... 1,107, 923,703 624,497 378,023 
Se 7. sc) Weetanree 961, 614,933 370,306 
Sr 1,007,417 686,741 343,962 
DGG. aewanvs 882,64 681,820 366,119 
| 1,067,365 661,515 418,630 
Yearly adjustments: 
pada —40,859 —23,750 —19,907 
ee 10,784,273 7,347,549 5,905,966 





13 
DEPARTMENT STORE SALES AND 
STOCKS (4) 
(1923-25—100) 


Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation. 


1936. Sales Stocks. Sales. Stocks. 
August ..... 68 65 8 67 
1937. 
ME 35. 654,0i0 * 90 73 93 7% 
ME ciccces’s 65 69 94 74 
‘August aces 72 iv 91 





14 
ECONOMIC CHANGES IN THE UNITED 


STATES 
Wholesale 
Commodity Square 
Prices. Com- Roots of 
(1910- mercial Industrial 
Business 1914— Paper Bond Stock Prices. 


1936. Activity. 100.) Rates. Yields. High. Low. 
Aug. ...1025 119 .75 3.52 14.53 14.04 


June .. 106.7 127 1.00 3.60 15.03 14.32 
July $108.9 128 1.00 3.57 15.33 14.59 
Aug. ..*110.6 128 1.00 3.59 15.46 14.76 





15 
CARLOADINGS BY GROUPS 


Average Per Business Day, Adjusted for 
Seasonal Variation 


(Thousands of Cars) 


Miscel- Mdse. Forest 
1936. laneous. L.C.L. Coal. Prod. 
MOM once 46.51 27.86 21.52 5.83 
1937. 
ee 51.45 27.50 21.69 6.54 
eS 52.62 28.14 21.96 7.10 
RMB 2008 51.71 27.26 21.31 6.49 
Grain and Live 
1936. Grain Prod. Ore. Stock. Coke. 
August ....... 5.65 4.98 2.80 1.68 
1937. 
eee 5.12 6.83 2.20 1.72 
ae 7.11 2.16 2.02 
eee 5.87 6.71 2.57 1.91 





1 
RAILROAD EARNINGS (27) 
(Class I Railroads) 
(Thousands) 
July, June, July, 
1937. 1937. 1938. 
Aver. miles oper.. 235.6 


235.7 236.4 
Freight revenue. .$293, 107 $281,878 $283,879 
Passenger revenue 42,061 38,510 39,144 


Total oper. rev. .$365,148 $351,704 $349,671 











Mainten. of way... 47,656 48,540 42,447 
Mainten. of equip.. 70,667 72,439 65,507 
Transpor. exp..... 125,260 121,668 115,665 

Total oper. exp. .$266,641 $265,579 $248,318 
ME Sas coanesee ws 26,819 16,508 27,945 
Operating income.. $71,688 $69,618 $73,408 

et oper. income.. 60,558 58,940 61,722 





17 
GROSS RAILROAD EARNINGS AND 
FREIGHT CAR LOADINGS 


(Seasonally adjusted daily averages in 
thousands.) 

——1936.——. ——1935.—.  ——1934.— 

Gross Car Gross Car Gross Car 

Earn- Load- Earn- Load- Earn- Load- 

ings. ings. ings. ings. ings. ings. 

Aug.. 10,660 118.1 8,930 98.5 8,540 96.6 


——1937.—. 
gan. Nsied RRC penenabee oeeelt eee 1 0 8s 
BE sn ithe ow wninsukaeu eet ey cen 
BL AN edit s6svs SON Geese ee 11,890 126.6 

Tt eb Sene.cewe.cee cease ouleae beet 11,570 138.4 
BE itiens 6 6sic bac coeeek one 11,480 128.3 
ASE Rein RRL TEC GS 11,620 134.2 
RIERA rer rT CAS ws oe 





18 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
-——Week Ended——_, 
—-, a L, Sope. 4. 4, Sone. 12, 
1936 
Heavy melting aver. 
of daily quotations..$21.25 


*Subject to revision. 


$21.30 $17.37% 
+Revised. 





A en i gee 


SEP 17 
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19 38 
NEW YORK TIMES WEEKLY BUSINESS INDEX CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
| -——F reight—— Electric Com- (Millions of dollars) 
a Loadings. Steel Mill Power Automobile Lumber Cotton Mill bined Pubiic Public uae All 
e Effective weights. 18° = ee —— — ae = 1936, Total. Residential. Factories. Commercial. Works. Utilities. tional. Other 
Adjusted weights. .19 08 10 49 03 .06 05 1.00 “ potbnanes 204.7 72. 19. 28.6 99 23.3 25.1 
1936. é 
February ..... 188.3 63.0 12.6 ; 
a ty Aiicencabes 93.6 97.6 107.2: 103.6 87.0 90.2 133.0 101.7 March .. Scape 2312 90:2 22°93 23 a3 =e ae Fay. 
Ye ee 96.1 107.8 131.4 108.5 147.5 84.8 +1419 109.8 | 1 Ay reeacely ret 339 i835 37 56.0 10:8 229 0 
Aug. 28.00.00... 238 108.8 130.3 108.4 155.2 82.9 71345 7109.4 | June 1! )! $317.8 93.1 36.8 24.5 70.1 29.9 37.4 $26.4 
i -ayneapeepe o2 0 ir??? gas RRS OB | TM a6 0680066 CGT 
39 
20 I r 
RATE OF OPERATIONS IN THE STEEL INDUSTRY puppet on eaoe ana Wener. Bethee’ A 
pa As Estimated by —-t+Call Loans.- 60-90 Days. 4-6Mos. 4-6 Mos * caneen. $08 See. 
-——Dow-Jones Amer. Amer. Dail c ‘ seme 
Week U.S. Week Be- Ironand Week mY. Iron Metal 1937. High. hewn heen High. Low. bs High. Low me High. Low. poms High pe 
Codes: Steel. Indep. Totai. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. |*Aug. 21..... 1 1 1.00 14% 1 125 1% 1% 150 1 ¥< 100 = = —— 
y Aug. 28..... s- 4 -£ 4 ¥ ( ee 
) Sep. i4.. 68 °73% 71 Sep. 7.. 68.2 Sep. 12.. $34 70 Sep. 8.. 70 66 Sept. cee ': A io FY ry is it ig 130 i 1 too . % a 
Sep. 21..70 76 73% Sep. 14.. 72.5 Sep. 19.. 72%, 74 Sep. 15..72 74 | Sept. 11....: 1 1 100 1% % 12 1% 1% I50 1 #1 Too 8 3 
Pg ~- os os Aug. 23.. 83.8 Aug. 28.. 83 os suite. a4 tNew York Stock Exchange. flAsked rate. §Average of renewal rate. 
Sep. 6..70 75 7 Aug. 30.. 84.1 Sep. 4.. 33 84 Aug. 31.. 83 84 40 
x ; @. cae " a “ ‘ = 
" ge. B.. 78% a 19% sep ae Seb. Ss bes 84 Seb. A bS 2 _ GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
‘i an (In Millions of Old Dollars peda — Fine. Last Report Date of Month) 
g- er- - ether- Ger- All 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 1936. U-S.A. France. land. land. gium. lands. Italy. many. Canada. Other. Total. 
Sept. 4, Aug. 28, Sept. 5, (Includes only power generated by the elec- July....... 6,289 2,152 1,168 278 374 258 123 17 110 2,000 12,805 
1937: 1937. 936. tric light and power industry proper and 1937. 
Grain and grain prod. 38,101 41,166 32,662 imports. Does not include power May....... 7,081 1,681 1,563 375 360 454 123 17 114 2,159 13,926 
Fe eae 14,582 13, 16,952 generated by traction companies) . 7,275 1,608 1,588 375 369 501 123 17 110 °21,50 *14'115 
« erate: 134,917 128,038 130,617 (Thousands of kilowatt hours) July: ...... 7,351 1,430 1,588 371 364 509 123 17 ~—- 109 sie cape 
ol ‘peameaeaes sees’ oo wun sin Week 1936. (In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) 
a eee... 79388 72'890 56098 nded: 1937. 1936. 1935. 1934. Ree 10,648 3,643 1,977 471 633 437 209 29 187 3,387 21,682 
ES ae 169'549 172,182 | Aug. 21.2,304,032 2,125,502 1.839.815 1,648,107 1937. , ; 
Miscellaneous freight.324,637 313,459 312,930 | AUs. 28.2,294.713 2,135,598 1,809,716 1,626,881 | May...... 11,990 2,846 2,647 635 609 769 208 28 193 3,655 23,580 
Sept. 4.2,320,982 2,098,924 1,752,066 1,564,867 | June...... 12,318  2°722 21689 635 625 848 208 28 187 *3'640 *23'900 
Car loadings (total). .804.633 787,373 765,131 | Sept. 11.2,154,276 2,028,583 1,827,513 1,633,683 | July... ..: 12,446 2.422 2'689 628 617 862 208 28 185 ane sam 
Week ended Sept. 11, 1937: Mnttseates a total. 31 , . 
rs a ee a ee ae * a a TREASURY RECEIPTS AND EXPENDITURES 
22 SENS 7 d t PRICES (Thousands of doll: ine 
ESTIMATED AUTOMOBILE #Whole- Sensi- General and special accounts. Receipts: ie apr t eee 
pease tive \° : ugust, August, to Date. 
Week PRODUCTION (10) Steel Price Price Internal revenue: 1937. 1936. 1937. 1936. 
" ’ 1936. 1935. 1934. 1936. Scrap. Zinc. Aver. Index. Index. RII Siildidadncarcansegsessnasscdasarecass 35,397 32, 
an a... . oats 73,709 50,585 52,351 | Sept. 15. 133. 87.8 110.8 116.6 95.0 Miscellaneous internal revenue.................. 301,070 283'872 sortase 464,682 
Aug. 28....... 83,310 53,937 49,115 32,586 1937. RE Eas | ee Ritsu ns 
Sept. 64,200 31,628 34,140 38,166 Aug. 24. 172.7 132.7 152.7 123.9 123.4 Taxes on carriers and their employes ececccocoees | ese Ses 
Sept. 11 59,017 26,850 13,470 42,960 | Aug. 31. 164.9 132.9 148.9 123.8 120.3 | Customs ........ 22. 1... ice cece cece eee ee eeees 38,790 34,763 79,439 66,344 
Sept. Ke 160.8 131.9 146.4 $124.4 +117.7 DE IOI on oe sccd benccewkdnaducanus 17,522 12,310 54,346 34,686 
stitial a ept. . s a } 125.3 *115.0 
ENGINEERING CONTRACT PE pn Py irre Total receipts ..........-..sseeserseeeeeeereees 453,458 343,015 862,619 636,902 
AWARDS (14) (1926=100) converted to 1913 base, by multi- | Expenditures: 
plying by 1.4327 General : 
(Total per week, thousands of dollars) s > 32 I shes cea ac ad Gaekcd's ake wieadee 42,465 55,015 102,634 94,232 
State & COST OF LIVING (22) I oo anh xcaneduass cotnweswes 3,954 1; 7/586 3,052 
‘ 1937: Federal. Munic. Public. Private. Total. (1923-100) —— nighwaye er bathe ss <saatxnranseespknnas a 8,698 32,539 14,653 
: j23— ee EE WS i. cee ccccesecndcestnces , 126 9,187 } 
; Wie 26's 510 16,752 20,262 17,076 37,338 an much ‘ons 8 Reclamation projects ..............0..0200220 a oe —— 
g. ---- See Der76 29°311 12:314 41625 ‘ous- - an jun - Panama Canal tte eect eee eee er eet eeeeeeeeenees 739 1,136 2,310 2,037 
Sept. 2.. ; , 1'122 15°746 36.868 1936. Items. Food. ing. ing. Light. dries. a cin esa a cecindedsadeaccasaat es 10,000 9,366 2,528 
Sept. St... 3368 ee see a Aug. ..... 85.6 85.8 79.3 73.2 85.0 94.5 Railroad Retirement Act..... 2.220.222.2222 "2410 108 872 , 
Sept. 16..... 5,528 21,038 26,566 20,781 47,347 1937 SUBGUMD SOCREIND AGE... ceo ccc cccccccacctere 17,098 13,632 46,583 25,523 
tFour-day week. ‘ District of Comumibial. ...7.. 5.0... 00. cccccese 505 ‘4 5,000 1 
June - 88.9 88.2 866 76.9 83.7 96.8 A . , 
in oo ie is akakknocuadlaccenes 78,921 72,270 158,1 
24 ~~ eee SS ST Sl TS O81 988 Veterans’ Administrati 086 A On Se'seo 
BUILDING PERMITS (11) Aug. ..... 89.0 87.3 87.8 77.8 84.4 97.0 Agricultural Adjustment program.........:... 12,811 19:730 36 TB B35 
1936. 214 Cities. N.Y. City. 215 Cities. 33 aw pong pe hae at Besa wat excess cacees 31,348 21,917 63,232 807 
: D - 7 NN on. a avd qc< aan c's eens 2,019 §3,132 s 
- 71,014,579 12,095,174 = 83,109.758 COMMERCIAL FAILURES (11) Tennessee Valley Authority. 3,323 3,730 7025 390 
; : iabilities in th MEN cic cease as 6 was catcdieds , Y ; ‘ 
—- (a or ee, CN ee | 5247 4923 RSTO OAT 
haa Lg of IN eT oat 87545062 Number. Liabilities. Number. Liabilities. 
UG. .-- 377, ,167, »045, ee cis 655 8,271 ‘ “ Total, Ss Rare ee erro ent aap aes 309,593 283,702 646,973 533,088 
ae ee ecovery and relief: 
COTTON MOVEMENT (5) EOE ELEY Sueacemee eet 670 areTy Agricultural aid: 
: . MEE ocd Giccesotcdncia cise estat 618 7,766 eT COUN NS gs ovaalsr ade dnedeceesewen 9,132 10,187 9,917 11,844 
(Thousands) Rabati ara at ai es 707 11/916 RE eee, CRORE i ae ee 185 14,179 840 49,202 
—- Month-end Stocks.—, Spindles Public works (including work relief) : 
Con- — cn — 34 | oa ap ee ITS <6. oncue state yew eee. Ry 1,696 5,426 3,524 
sumed. Mills. ouses. ‘otal. ing ! , , SSTIES aot kia «5 wag a AOA aleaeneandaees ; 31,682 19,51 my 
1906. Bales. Bales. Sales. Bales. wenn, | SUMMARY OF NEW CAPITAL ISSUES(2) River and harbor work......................... 2:945 14.913 6.804 98,390 
Aug.i . 575 756 4,309 5,065 23,414 (Thousands of dollars) Rural Electrification Administration........... 1,955 334 4,245 650 
“ Total Farm §State & U.S.Pos- Works Progress Administration................ 107,685 152,629 235,035 314,680 
ost gai 1,551 «3,092 -«4,642-«24,556 | , 1936. Corporate. Loan. Municipal. sessions. Total. ONE I gone cescccscccssvcccescesess 21,246 30,752 44,085 67,675 
Aug. .. 604 961 3504 4,465 4 1937. i NS sen k wn ans hase dccanes eevee pees §§ 85 1,517 2,496 
June.... 268,946 ca C2 .... See Bee eee 5,070 2,074 11,363 , 
26 July.... 81,951 89,000 79,297 .... 250,249 Federal Housin DS ree 699 731 2,648 2,346 
COTTON CONSUMPTION BY FEDERAL | Aug.... 49,398 ©... 26,199... 75,597 Resettlement Administration .................. 13,066 10,100 += 32,231.23, 430 
RESERVE DISTRICTS iMncluding funds obtained by States and Miscellaneous : ue 
iS s municipalities from any agency of the Fed- Administration for Industrial Recovery........ §§ 3 §5 5 
(Average daily seasonally adjusted data. eral Government. These figures exclude 
In running bales) , | refunding issues. Total recovery and reliefi.......... cugianenae es 484,996 552,978 1,020,386 1,104,002 
Santini diteenite — om 35 Revolving funds (net) : 
aes BS See 7 ail 11.306 25,330 | DEBITS TO INDIVIDUAL ACCOUNTS Agricultural aid : 4 , 
g by (Thousands of Dellasa) ommodity Credit Corporation................. 74 808 $1,129 $66,406 
1937. Farm Credit Administration..... .............. $4,659 $2,857 $5,875 $5,710 
June ......... 3,856 8,977 13,208 28,210 New York 140 Other Total Public Works: 
Re 3,531 7,984 12,170 26,073 1936. ity. Cities. 141 Cities. Loans and grants to States, municipalities, etc. 17,983 15,877 37,168 45,415 
A AUGUM ....-- 3,742 8,346 12,618 27,347 BE veces 14,362,444 17,106,423 31,468,867 Re Sle weceauencusacusueadesedes * wedane §581 877 158 
{Includes some districts not separately 17,082,112 20,051,222 37.133.334 yo me rt Bank of Wash 
hown. 082, ,051, ,133, port-Impo ank o eehingtom............ $46 §23 9 4 
it 27 15,113,957 19,202,382 34,406,339 Reconstruction | Finance Corporation—aireci i — 
433, ,019, 452, oans gnd expenditures........................ §3,1 §24, §21, ‘ 
“as Geis HURUS SEIS | rota ccovotving fund sas he 
j 476, Lb ¥ ,885, otal (revolving funds)...........2......... 10,222 §11,165 8,292 $226,972 
Consump- Stocks 36 Transfers to trust accounts, etc.: 
1936. Imports. tion. Month. i Gld-age reserve account.............. eR eluetalewes C0 Se ne 
Augustt 42.562 46,777 293.764 | BRITISH EXCHANGE RATES ON PARIS Railroad retirement account..................... y are YT ere 
pr Res eae es ’ : ’ EXCHANGE Adjusted service certificate fund.................00 0.2... ere 39,753 
Pe 48,056 51,798 226,861 (In france—everage price per day) Government employes’ retirement fundsf........ syenen . . ducited 73,255 46,735 
CO ee 108 43, . 1 MIN oo 55.0 13s wo ewe k's i oa weld vscewaine 1 
BURN ios ccs. 48,785 41,456 251,491 , Sept, Aug. 32,5 June, May. APE sg WIGMN SOMONE o.oo. oo 50s conc ccc ccsenccsceccen — 18/089 —- 33128 
28 9.134.023 132.843 128.113 110.810 ..... 109.732 Total expenditures .....................00.05- 5 
MONTHLY PRODUCTION OF COAL AND 10.139. 163 132.817 128.070 110.933 110.917 109.090 . 4 i os Se ee ee 
BEEHIVE COKE (5) 3 ‘ 32. or be . eece ny lee ES ors ccs rnccccccseestessccaces 102,760 226,523 352,145 349,745 
pov nla ae eee ; een 192 860 12 980 spore 110368 100.068 ane gg RPEMEhGnCiAmedesceeNedeewenasaete  # —-exeece  anilage ~caueea Nabe he aaee 
Bituminous = athracite. “Gano | 14:185-588 182.800 177-0) 110 Boo LiO oes AsOoae | Mxcess of expenditures (+) or receipts (—)....... 4102,760 +226,523 +4352,145 +349,745 
Total Daily Tot. Daily Tot. D'ly 1937 19 nm — Lew 3 ene Peievctbedenditaweuae, ° vecetlad 18,089 31 23,128 
Pp y — ——, ——_1836——. xcess of expenditures (+) or receipts (—) (ex- 
1936. Prod. Av. tod. Av. Prod.Av. Week ended: High. Low. High. Low cluding public debt retirement 102 8,48 
Aug.+ ... 33,086 1,273 3,503 135 120 5 Aug. eae 133.176 132°817 76.47 76.360 oon agcounts, Increment —y- ane wxcoag og T1O™760 © +208.495 +352,114 +326,617 
1937. Se See ‘ yi y ; expenditures Ne lh a ere —32,752 :753 _—70, 
py on Sr 912 1291 +3°661 102 2s aa 11........ 139.163 132.940 76.855 76.536 Less national banknote retiremenis........ 12... 3,950 +6739 jors2 +7 503 
ee... ae ’ . 
Aug. ... 33,665 1,295 2,584 99 258 10 37 Total excess of expenditures (+) or receipts (—) +66,058 +263,449 +271,710 +379,743 
se MONEY RATES IN NEW YORK CITY Increase (+) or decrease (—) in general fund bal- 
Call Money.—. 60-90 4-6 90- ME KG ARERR Gans Lid ened dea usa madd enka eecdeanes 263,286 —326, : — 
GOLD AND SILVER PRICES Re- Day Mos. Day eh 116 +848,717 — —T77,818 
aE: ae ae new- §Time tCom. §Ac- | Increase (+) or decrease (—) in the public debt.. +329,345 | —63,327 sdanagl —398,075 
Week, Dollar v. s. 1937.  als.High.Low.Last. Loans. Paper. cept. Public debt at beginning of month or year....... 36,715,696 33,443,795 36,424,614 33,778,543 
End quiv- reas- : ats 
Sept. 11: London, alent. ury. London. N.¥. | Sebtap.i 1 4 1 I 4 * | Public debt at end of month or year.............. 37,045,598 33,380,469 37,045,041 33,380,469 
High ..140s 34.77 35.00 1918d 1 Eo ts Sr? is 1 a Trust accounts, increments on gold, &c.: 
Low ...140s 34.77 35.00 isita ite aaa? ft ke F 1 rc Total receipts ............. = ETE esr, eer 94,112 23,411 149,008 52,250 
Sept. 13-15: a eee gert: = ; : : : 7 ; * B ses ve megs ne oy OOP CTO R Omer 61,360 88,164 78,626 128,711 
igh ..140s . x § c eg §Excess of credit. : i , . 
@ Low ...140s 34d 34.75 35.00 194 d tite tBest names. Asked rates. $1,000. s (deduct). tExcluding revolving — é ae SiLess than 
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FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
(All quotations cable rates unless otherwise noted) Cable Transfer Rates 
—_———_—__—__——_Week Ended——————_—_—_—-— Rec x 15. Sen ion 14. “Ts 13. Sorts 11. Sept. 10. Sept. 9. 
Sept. 11, 1937. Sept. 4, 1937. Sept. 12, 1936. England : en $4.94), S42 $4.98 1495) 
Par. Rs A and Unit. High. Low. High. Low. Hay C9 CRMs reuse dasedere ewer dcensiousereus 4.94}) erst ‘= eects tout toatl 
$8.2397 (sovereign)...... H. $4.94, sort beg) 35. G $5. eat creas ints Neat aa she a sclca se webapp Ta wale aia 4.95 4.9443 5 ie a = ~~. 
8.2397 AUSTRALIA (sovereign).... 3. 3.95% 3.97 3. 4.04%, 4.04 was: DEN Scccuercacsenmecbeusmees .034 -0357' -0358 ¢ a pits 
8.2397 SOUTH AFRICA (sovereign) 4.955 4.9434 4.974 195% 5.06 5.055% _ LOW see eee eee eeeeeeeseeeeeeeesaees (0337 0356: 056) 0356 0362 
FRANCE (franc)............ (f  -0355 %  .03 0658 %  — .0698i; PERE SS Ses os REAM OE SS '0337 : -035 .03 3 036 
6. -« FTAILY (ira)............-s00- “5264s :0526% 05264 .0526%  .0787%  .0786%4 Mg SO IEE RECN GEOL ES 052 1052 052 05 052 
40332 GERMANY (reichsmark). .. - 5 4012 4018 b acl 4024 4021 Low yocteseeeeseeeeseeesevansesaestenes 0526 ‘0526 0 95267 i 
68057 HOLLAND (florin).......... d '5500 3 : PGE gE 1 RES aR REN EE ’ 052644. E J 
1.69831 CANADA (dollar? BR Scns, ‘9988-9996 = 1.0001 "1998 1.0003 1.0000 | Germany: High .................-..-.- 4013 :4013 4015 4014 4013 4013 
1695 BELGIUM (belga)........... "1689 "1683% 1687 11684 '1691% —.1690 Low Uocesevaeteeneeseuceeeacececee ns a 4011 4012 4012% 4013 4012 4012 
.32669 SWITZERLAND (franc) 229714  .2296% 2298 2295 .3260 13255 | {Last .... 1 eee eee cece ee ee eee eee : 4 : : : 
(0220 GREECE (drachma)......... oosi% © 0001%  .0001% 10091 © .0094% 0084 | Holland: High .....................--. ‘a, oes —_ a S0I% 
4537 SWEDEN (krona)........... 2558 [2548 2564 [2557 2610 2602 » Rieestichiemenin tneniepicewea pease = _— — ne = “$503 
4531 DENMARK (krone).......... Te me =< RS a ‘1684 = 1684s. 1684% = «16840 1684%-1686% 
4587 NORWAY (krone)......----- "2492 "24834 12499 "2492 2544 12536 mgtem : 0s cece 1683 "1683% 11684 1 .1683 11685 
93824 AUSTRIA (schilling) ....... 11888 1888 "1890 ‘1880 1887 :1887 alg RENE AP esos esne on So hweneenananes - 16g Tea 1683 4 1688% 
1899 POLAND (zloty)............- "1895 1894 1895 1894 1886 11885 abana tebtant #8080 tnen es onenenn ne “= ‘287%, “Does” ‘DoT 
0315 CZECHOSL'V'KIA (crown). 0349%, -0549% — .0349% © .0349% 043% © .0413% | Switzerlan 2 ER ey ore sey cot = -2298 . : 
0298 YUGOSLAVIA (dinar).. 0233 10233 1023344 0233 0230 02300 | LOW... 20. eee e eee eee ence ees : Ser, 2297 2297 pf = 
9 0461 ek tide Be BEaewROS .229T% 2297 -2297% 22974 : 
0748 PORTUGAL (escudo)........ 0452 0452 0453 0453 -0463 sCanada : 2 SEI A SEY RIN an SSE 1.0000 1.0000 .9998 .9998 9998 (9996 
0101 RUMANIA (leu)............. 10075 :0075 ‘0075 0075 0076 EE eee psa enn Reel peenitep street ps 10000 10006 "9998 “9998 9996 "9996 
.2061 HUNGARY (pengo).......... 1977 1976 = 1976-1975 «1980-1980 Last REA USS MERIT Soy 1.0000 1.0000 9998 .9998 9996 .9996 
.0426 FINLAND — <a eeeinee .0220 .0219% .0220%, .0220 0224 .0223 tJapan Bie cere nee ee ee eee "2887 “2888 “2889 “2286 2885 “2890 
180 HONG (rape) ---asiisc) “Sie Stas “Saas | PArgentine (free iniand)..0000062. 3000  '3000«= (3000 :3000 3005-3000 
olar ° ° ° , ° 
se ANGHAI (silver dollar). 3000 2975 -2980 .2960 .3031 3026 tClosing rate. §Demand rate. 
.5000 MANILA (silver peso)....... 5025 5025 ‘5025 "5025 ‘5013 ‘5013 SOURCES OF DATA 
a Wr eo 5 5831 5950 935 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
(dollar) Singapore........ 5825 -5812 5838 é j 5 
ration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 
84396 JAPAN (yen) ............--. .2893 -2885 -2901 -2897 -2960 2968 nited States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. (9) 
1.6479 COLOMBIA (gold peso)..... .5400 5400 .5400 .5400 5575 5575 American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. (11) 
1.6335 ARGENTINA (paper peso). . Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) Engineer- 
Free inland........... . 8005 -3000 -3025 -3020 -2865 -2845 ing News-Record. (15) American Bureau of Metal Statistics. (16) American lron a Steel 
0625 BRAZIL (paper wean . ; Institute. (17) Aberthaw Compan (18) American Petroleum Institute. (19) American 
Free inland...... . 0650 0645 -0650 -0635 -0600 -0600 Railway Association. (20) United Xiates Department of Interior. (21) Silk Association of 
: CHILE (gold peso) . 0519 -0519 -0519 -0519 -0519 -0519 America. (22) National Industrial Conference Board. (23) American Metal Market. (24) 
47440 PERU (sol)......... -2575 -2525 -2600 -2600 -2500 -2500 | Federal Reserve Bank of New York. (25) American Zinc Institute. (26) Association of 
1.7510 URUGUAY (gold peso) - 6000 -6000 -6000 -6000 -5A50 “5325 Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Interstate Commerce 
8440 MEXICO (silver peso)t...... -2780 -2780 .2780 -2780 -2788 -2788 Commission. (29) Rubber Manufacturers Association. (30) Bureau of Agricultural Eco- 
Demand rate. nomics. (31) American Appraisal Co. *Subject to revision. +Revised. 
Stock and Bond Market A d Vol f{ Tradi 
: . FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages viel Group Leaders Week ended Sept. 11, 1037. 
al. Ss. ? e 
—Sept. 9———. ———Sept. 10—__, ———Sept. 11——-— Range. --——Sept. 13—- --——Sept. 14——_. ———Sept. 15—— Volume. Last. Chge. 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. | Radio ................... 269,000 9% — 1% 
ne. ee 62.2 60.6 61.5 61.8 57.4 57.8 59.2 57.7 58.8 63.6 57.4 60.4 56.5 57.8 60.6 58.4 60.0 61.0 59.2 59.9 Tnited States Steel..... 238,000 — 9% 
72 Industrials ............... 205.9 260.6 203.6 204.7 190.3 11.7 195.9 191.1194.7 210.5 190.3 200.1 187.4 191.5 200.6 193.6198.7 202.2 196.1198.7 | General Motors......... 163,800 50 — 3% 
MMI Soci. oc vdw'scc hae on 47.8 47.2 474 47.6 444 44.7 45.7 44.6 45.4 47.8 444 465 43.3 44.6 46.2 45.2 48.1 46.2 45.2 45.3 | New York Central......143,500 285% — tr 
VO ee 96.6 93.4 95.2 96.3 88.2 90.2 91.4 88.5 90.8 98.4 88.2 97.8 86.7 89.6 94.3 90.5 93.1 95.2 914 92.2 epublic Steel.......... 135,000 30, — 4% 
5 Motor accessories....... 50.4 49.2 50.0 50.4 46.7 469 484 46.7 481 52.1 46.7 49.4 45.8 47.3 49.9 47.2 49.2 50.3 49.2 49.8 | Paraount a ++ 124,300 18% — 3% 
BORWAMANGD 2. oocsoeesn sts 24.9 23.7 244 244 214 219 22.4 21.5 22.2 2 21.4 23.5 2u.7 22.2 23:7 22.6 23.3 24.2 22.8 23.3 | Socony-Vacuum ........ 118,600 18 — 1% 
BIBMMINY  ... 5 cece. << 11) 5818 52.4 53.2 53.8 49.2 50.0 50.2 486 496 57.0 48.6 50.6 47.4 48.0 51.0 49.0 50.4 52.2 49.4 51.0 Commonwealth & Sou..114,400 2% — % 
Chemicals ..............- 152.3 148.9 150.7 150.4 142.4 144.3 146.4 143.7145.2 156.0142.4 147.1141.5144.9 149.9 145.2148.0 151.4 147.6150.1 | Amaconda .............. 1000 49% — ) 
4 Nonferrous metais....... 80.0 78.0 79.6 79.3 74.0 74.5 76.9 75.6 76.7 80.0 74.0 785 72.9 75.1 789 762 78.2 782 76.2 76.7 | Chrysler ................ 06,000 —-% 
US eae 34.9 34.1 348 35.2 33.2 33.2 34.0 33.1 33.9 35.6 33.1 343 33.2 33.4 34.4 33.7 34.2 34.3 33.8 34.1 | Curtiss-Wright ......... 102,000 = 
3 Tobaccos 71.9 71.1 71.4 71.6 704 79.4 70.6 70.4 70.6 72.1 70.4 71.4 70.1 701 71.6 70.4 71.6 71.1 70.9 71.1 | General Electric........ 88,800 46% — 4% 
{oo ee 35.7 34.8 35.5 35.9 34.0 34.0 34.0 33.8 34.0 36.9 33.8 34.4 33.4 33.8 33.8 33.4 33.8 34.2 33.8 34.9 | United Corporation..... 87,400 4% — 1% 
2 Electrical equipment 75.9 73.7 746 75.0 692 69.5 71.8 69.9 71.1 76.2 69.9 72.7 €7.3 69.9 73.1 70.5 72.1 73.7 71.1 72.1 | International Nickel.... 83,900 57 — % 
4 Oriice chulpments et ee SLES Ss wi es et Se es ote Sk SE RS HE RE BP Se ee | Se oe. pc 
ice uipments % <6. A " oo. \ \e . \e a. * 00.2 . ° e 30.2 je of. le \e 
4 Railroad” equipmen 36.0 34.8 35.4 34.9 31.9 21.9 32.6 31.6 32.6 37.5 31.6 33.1 29.8 31.0 33.0 31.4 32.9 33.3 32.5 32.9 NUMBER OF ISSUES TRADED 
4 Amusement ..... 36.5 35.1 35.8 36.2 32.5 32.5 34.2 32.8 339 375 325 34.9 32:5 33.3 35.7 34.0 35.5 35.8 34.7 35.0 | Week Weekly 
5 Merchandise .. 47.7 46.8 47.1 47.5 45.3 45.4 463 45.3 459 48.9 45.3 47.0 44.0 449 46.8 45.4 46.1 46.7 45.4 46.0 | Ended da- De- 
3 a and tires 56.0 53.7 55.5 56.0 49.3 50.2 53.1 51.0 525 59.6 493 549 499 516 55.5 53.1 54.9 55.8 53.4 53.7 1937 vances. clines. chang ed. Total. 
5 oo See 35.1 34.6 34.6 35.1 33.0 33.0 34.3 33.0 33.8 36.2 33.0 34.6 32.8 33.0 34.6 33.3 34.3 35.4 34.1 35.1 | Aug. 28........ 860 
4; intel Os. 34.4 33.5 34.2 34.5 32.4 324 33.3 32.4 33.1 35.3 32.4 34.2 32:2 329 34.0 33.0 33.8 34.6 33.5 33.8 | Sep. 4........ 194 744 114 1,052 
4 Independent oils.......... 67.5 65.9 66.4 668 62.8 63.5 63.7 62.8 63.4 68.2 628 65.3 61.8 62.5 66.4 63.4 65.5 66.9 64.3 65.7 | Sep. 11......:: 45 1,041 43 1,129 
REM eEocoe cave coe 101.9 99.4100.6 101.3 95.2 95.9 97.0 95.2 96.5 103.5 95.2 99.5 94.0 95.4 100.4 $6.4 99.3 101.5 97.8 99.5 Daily 
TT Sa ee eee § 515 49.4 504 50.8 45.2 458 48.1 46.2 47.6 53.3 45.2 49¢ 434 45.7 483 461 473 484 46.2 481 | + 
BVO occ c. es ckhhes a 23.5 22.9 23.3 23.4 22.0 22.2 22.7 22.1 22.7 24.1 22.0 23.1 21.6 22.0 23.0 22.0 22.8 23.5 22.4 22.8 | Sept. B4 teteeeee = 4 4 ost 
Note: These figures are available each day in The New York Daily Investment News. Sent, ree 325 150 846 
: : : Sept 38; ....... 163 631 147 941 
The New York Times Stock Market Averages ee =: “o 9 6st 
WEEKLY HIGH, LOW AND LAST (Par Value) tes 
Week Ended: ———25 Rails—--—. ———50 Stocks- Week Ended DOW-JONES AVERAGES 
1937. High. Low. Last. High. Low. Last. High. Low. Last. Sept. 11,'37. Sept. 12,36 (Based on closing quotations) 
SS eee 43.02 40.94 41.17 225.98 221.83 223.68 134.50 131.44 132.81 | Monday .. Baad Fioliday 10 10 ; 
AS a eee ». 41.72 40.45 41.12 227.36 223.60 224.96 13444 132.19 133.04 | Tuesday |. 12.169 600 High- Second- 10 ; 
ey Vee 42.10 41.00 42.00 228.89 224.26 228.36 135.49 132.63 135.18 | Wednesday 9'880.775 °15°253'300 Grade Grade Public 10 40 
ee Sa ce 41.86 40.04 40.34 228.28 219.77 220.75 135.07 129.90 130.54 | Thursday 7774500 16°721'300 1937. Rails. Rails. Util. Indus., Bonds. 
NT ee 40.50 38.15 38.34 22135 21147 21265 13092 12481 125.49 | priday.- 9°636.400 141026100 | SePt- 9----107.39 79.00 103.26 106.15 98.95 
Le Sees: 35.99 36.24 36.69 215.58 206.10 209.10 127.28 121.17 122.89 | Saturday . 5.479 500 5,836,700 | SePt-10....107.53 78.59 103.25 106.03 98.85 
Sept. 11........... 36.10 31.86 32.60 207.24 192.35 195.92 12167 112.11 114.26 = ise, Sept. 11... 107-28 78.05 103.21 105.94 98.62 
ept. 13... .107. 4 14 106.01 98.16 
DAILY HIGH, LOW AND LAST Total week...... $42,303,075 $64,007,000 | Sent. 14..|110753 76.66 103.09 106.08 98.34 
Year to date....... $2,073,070,500 $2,405,200,300 | Sept. 15....107.71 76.68 103.08 106.15 98.41 
Sse eee 34.90 33.89 34.36 204.84 200.77 202.82 119.87 117.33 118.59 | Sept. 13............ 10,084,525 9,721,700 
TS er: 34.51 31.86 32.05 203.31 192.36 193.17 118.91 112.11 112.61 | Sept.14............ 9,236,700 9,543,400 | 
RE eae 32.77 31.94 32.60 197.36 193.73 195.92 115.06 112.83 114.26 | Sept.15............ 5,985,525 10,372,000 THE NEW YORK TIMES STOCK AVERAGES 
2 eee 33.23 20.54 31.44 199.81 191.00 194.61 116.52 110.77 113.02 Sed ‘ BY CALENDAR WEEKS 
Sept. 14 .. 32.90 31.70 32.43 202.79 197.19 201.24 117.84 114.44 116.83 | BONDS SOLD ON NEW YORK STOCK sas MERE BERR SE i ar 
BABS occ accie 3290 31.91 32.10 203.75 198.92 201.12 118.32 115.41 116.61 EXCHANGE | | [25 INDUSTRIAL | | 
(Par Value) | ee 
Dow-Jones Stock Market Averages ——Week Ended——_— sat ae ~~ =p —4280 
aan WEEKLY HIGH, LOW AND LAST coeperation ....... “Santas “EMR 
ee . ’ ’ ’ ’ 
Ended : —30 Industrials— —20 Railroads—— —--20 Utilities———. 70 Stocks Ue" B Government. oie ae pegs : 
July 31....18685 18207 Issel seas ‘Sees ‘fs “Shes Your “Sooo ‘O16 | rom. ———— ———. 
u ees - x4 eo \e “ — le A 8 
ME 8 ie ie 82 ge a8 BE Ae SB wep ae 
ug. R E \ r : b J : J "< " 
Aug. 21....189.94 182.30 183.74 53.96 51.75 52.10 29.25 27.60 27.83 62.47 NEW BOND ISSUES 
Sent 179.10 16075 138 3 99 te80 4743 2766 36.40 26.86 38.45 sense 
ep : % A y é i x —Week E 
Sept. 11....170.29 157.34 159.96 4658 41.44 42.34 26.70 24.60 24.97 53.74 Sept. 11, Sept. 1 Sept, 12, | 
1937. : : 
DAILY HIGH, LOW ANP LAST Public utility.. Dh $3.00 a | 
Stat 
cae ae ee ee ee ee |e | 
ept. 10.... k 57. : 3 ; : i oS eee $4,515 $4,785 $60,757 | 
Sept. 11....161.24 157.98 159.96 42.46 41.53 . 42.34 25.19 24.60 24.97 53.74 ‘ : : 
oe Pie ee ee Be ee Be Be Re RE ER wT vouk sauce bows manaee. | 
Sept. 15....165.16 161.26 162.85 42.40 41.20 41.45 25.94 24.86 25.36 54.22 | NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Util- Com- Net 
Shares Sold, New York Stock Exchange Date. Rails. trials. ities. bined. Chge. 
WEEKLY TOTALS AND DAILY AVERAGES Sept. 6.....Holiday. 
Week Ended : ——RAILROADS-—— -IND. AND MISC... —WTOTAL——. | SePt. 7.....75.98 97.51 77.20 81.67 — .80 
1937. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. | SePt. o-:- aa 97.06 76.66 81.27 — .40 | 
ES ee een 251,670 46.606 3,475,675 643,644  3.727,345 eee sae oe oe = 4 + .22 
RMT hace caceacane 376, 69,646 4,002,593 741,221 4,378,683 10, foe. as 96.56 76.38 — -59 aeons 
YEE een are Se 271,590 f 4,039,930 748,135 4,311,520 798,430 | Sept. 11.....75.35 96.50 75.92 80.78 ee eee 
A aaa: 237,900 44 056 3,583,1 543 3,821,030 707,598 Wk’s rge., 40 bonds—High 81.67, low 80.78. , |\4 a 
Aug. Eee ee 33 ,00 61,296 3,419,549 633,250 3,750,550 694,546 Sept. > ----Eeee 96.43 76.13 80.63 * B | | | S 
eS eee. 316,120 58,541 3,586,910 664,243 3,903,030 722,783 | Sept. 14.....75.19 96.20 76.41 80.75 +. 6 | | | | 6% 
Remenats soe, case ‘11. 879/010 199,775 8,387,550 1,906,261 —9.266,560 2,106,036 | Sept. 15.....75.23 9646 76.73 80.91 + cr | | [AVERAGE DAILY | | , a 
, — uw | | i 6 
DAILY TOTALS AVERAGE NET YIELD OF TEN HIGH. | ||) 4 | (OY MENTOR ETO i 
DAILY ——yYKAR TO DATE—— GRADE RAILROAD BONDS re | J | ° 
Railroads. Ind. & Misc. Total. 1937. j 1937. 1936. 1935. 1934. 1933, 1982, | 3 | | | | = 
ET eer 160,520 1,251,030 1,411,550 275,336,015 332,383,891 | Aug. 7...3.56 3.52 3.75 416 4.44 4.91 | {|5 2—~—+—— | 25 
cbt. OB ec chic ae 207,390 2'114'820 2,322,220 277,658,235 333,787,761 | Aug. 14...3.57 3.52 3.75 4.16 4.44 491 | 
ENC Ee 129,580 1,274,540 1,404,120 279,062,355 om, 282,461 Aug. 21...3.61 352 3.79 4.10 4.48 4.76 | 
EX NT a ea 228,960) 2,332,860 2,561, 820 281,624:175 335,286,921 | Aug. 28...362 3.51 3.79 412 453 4.75 | obs rtintisistiitiaty 
TEST ee aeneeaas 148,260 1,360,190 1,508,450 283,132,625 336,415, Ol Sept. 4...363 348 3.75 415 458 4.77 AMS ASOWDIFMAMS TAS? 
Ais eT ree 96,470 1,046,670 1,143,140 284,275,765 337,453,823 | Sept. 11...3.66 3.48 3.76 4.25 457 4.79 | 1996 93 
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371 
362 Regular 
362 Cam P 
pany. e- Pay- H 
52 stan tine bith... able. ‘Record. | peaerated Rate. riod. able. ‘Record. 
aus Claes Wee tee ra 4 . ie. R 
52654 eme Glove Wks Ltd %ye Q Oct. 1 Sept.18 | Fi a = Strs ...,.50e . Oct. 1 pcm a ake 
Air Reduction ..... Msi Q Oct. 1 Fidel Tr (Baltimore)... . 2.50 S Oct. 1 ; ew Rochelle T . Flod. able. Record. c 
01 NP Beas: Sept. 1 ete eees: Sept. 20 r (N Y)... ompany. Pe- Pay- 
<1 Allen El & Equip ....... 3 Q Oct. 15 Sept. @ ay Tr Co (Pitts, oe a 25 Q Sept. 30 Sept. 20 Newport El Corp 6% oy ise Q Oct. 1 Sept.15 | Wian & 4 Rate. riod. able Hidrs.of 
_ Allen-Wales Add Corp ot Q Oct: 1 Sept. 20 — Ave Bank .. $1 Q Sept. 30 Sept ay Falls Smelt & Ref. .25¢ Q Oct. 1 Sept. 15 a ee Grocery 7% . Record. 
1 Aloe (A S) Co f .. Sept. 30 Sept. lenes Sons Co was. 8 Fo Q Oct. 1 Sept o Am Bd Tr cfs of int.$20 Q Oct. 1 Sept. 15 cea fen ie reas: $1.75 
501% ime on ae: te Gk ee | cee eee ee ae Sept. 18 North Am Rayon pf « Ft ee g Spring and W Gp75¢ @ Oct. 1 Sept. 18 
503 a ee °o: ise rst N Bk(Cinn, Ohio). ..- Oct. 25 Oct. or Can Minin } a Oct. 1 Sept. 21 . Sept. 18 
spleen bers : 0) . .$1.50 t. 22 | North Li g Cp Ltd..4c .. N ~y Accumula 
686%, Am Box Board... tas Oct. 16 Gate | feet A ee hee ee Q Sept. 30 Sept. 20 | No » Ges <0 2 2 ce oo 2 Am Capital C = 
ass Sage et ee | Be ee ee Be 3 ae © Be 8 | hes Bur Bw (Del) 3 wigiss Q Ott wo dot 9b | San B Asien, nett wiitpe °. SOK. 99 Seb 
685%, a wre ok eS Q Oct Food Mch Sst pf. 5 Q Oct. ept. or Sts Pw (Mi 1.50 Q Oct. 20 Sept. Cc rew Ltd $3 pf..... -» Sept. 30 Sept 
297 ' es P & L 1 Sept. 18 y Corp pf.. . 1 Sept. 18 | No n) % BE. $1.25 pt. 30 ent Me Pi — -- ‘Oc 
A ser 1988 Formica Insulation $1.12 ro] Q Sept. 30 Se rth'w Yeast Q Oct. 15 S ‘ow Co. t. 15 Sept. 3 
Cities P&L ser 1928 | oct. 11 | eek a Peter) Brew «==>. . t. 15, niles? ept. 30 | Cent Me Pw “$1.75 .. 4 
296% j Am Coach & sseiig 227 He ome it en Fox (Peter) Brew... Food Q Oct. 1 Sept. 15 na ER (n p) es 3 at. Sep Gent Me Pw Go om on ot 1 oo 
297 m Crystal Sugai Gig BE + Oct.” 1 Sept. 20 Frank Tel gtd stk ..... aie 9 Ost. 3 Sent. 15 Novadel-Agene Corp... 25 Q Oct. 1 Sept. 15 Cent & § W Ut $7 PE. $1.50 ot ian 
a: die a Bacar itn a Es ee . sa ga ate % 1 en 94. 
996 Am Cyanamid A & B... $1.50 Q Oct. 1 Sept Galland M Laundry Go... 25¢ Q Oct. 1 — = Ohio P S 7% pf... “15e Q Oct. 1 Sept. 15 | Cons aS, Ut 20 pe vt. .51.00 Sept. 30 Sept. 20 
996 t Amer Enka Corp +... So J Sept. 21 | Gen Baking Co Mary Co...Te @ Get. 1 Sept 16 | Ohio P S$ 6% pf ...-...- S8ige M Oct. 1 Sept. 15 be Piome a he i =e 
890 m Expre: +e $1 2. J . on Bak Co 9% pf... Q Oc ; o PS . Oct. E eee . pt. 2 
so (Amer “Gent Coogi Oot” P sept Tt | Seherat oon Be IR oe ae Ohio Service Holding Gorm Set i oept is | EME SS Bat dee So Hee} De 3 
on “ . — aa ps ° o- Z le 4 ec. 
to, Texas) aioe nsenss tan «det ae a ee Oct. 25 Sept. 24 Quomea Sugar Co” St; Qet: 1 Sept-15 | Eng PS Co % pt tay 3. et! i Sept. 20 
Am “Tnvestment i gis 82 <> Sept 30 Sept. 15 Gen Print Ink... --:6%¢ @ Oct. 1 Sept. 20 Cttawe BA Hy Co Beosiee hen Sept. 20 Sept. 10 Eng PS Co | eee $4.56 << Oct. 1 Sept. 20 
TREAT ‘ int Ink pf ......$1 yt - 1 Sept. 20 REO 3 : pt. 15 reif Brs Coo ---+-. 44.50 .. Jan. 
om. Am Investment of ace Q Oct. 1 Sept. 20 Gen o* R ek pf ie or 3 Set, 3 Sept. 20 a L H & P pt > ae 3 = 1 Sept. 15 + Hyd- BLP 1% pf 175 e Oct, : newt a 
; 2» gieeeieweuge nstrume : ept Tra : ept. 15 ‘ow Co -» Sept. 
(9) Amer Mfg Co pf....... e ¢ Q Oct. 1 Sept. 20 Gen Time Instr # . * Q Oct. 1 Sept. = Oxford Pap Ry $5 pref.$i.25 © Oct. 1 Sept. 15 Loew’s teen ene, pf..$1.50 .. Foe ae Sept. 10 
(11) Amer Wat W pt... 3150 g Oct. 1 Sept. 15 Gen Wat, Gas & E Co $3 - Q Oct. 1 Sept. 20 o~ Gas & Elec..... 50c Q Sept. 1 Aug. 14 .. aan eae ae ea Ltd 7% Sept. 15 
Steel Anch °C CoP Pie. sion Oct. 1 one | oo oo - an "Sime Pac Ol & G Dev 6% » ite 3 Sepi. 30 Sept. 23 Minn ‘P& Bait Md) Ti ge “! Sept. 30 Sept. 13 
pponaug Go ........ t. 1 Sept. christ Co « Ge x ae ac So Inv, Sept. 10 . inn P & L $6 pf... 58 . : 
‘ican yong y t RSS @ Oct a. | ae en oto 25¢ pt. 10 | Pp; Inc, $3 A Se Sept. 5 L P : .. Oct. 1 Sept. 1 
: 1 Sept. 1 en Co ..... .. Sept. 24 Sept age Hersey Tul Q Oct. 1 Se Minn P & L 6% pf........ SOc .. Oc - 
m of a te ar dee tad ak 20c Q Se 1s | Guten Gs ie 50c Q pt.15 | P y Tubes, Ltd...$1 pt.15 | M 6% pf... t. 1 Sept. 10 
an Ltd pt. 30 Sept en Co pf ...... Oct. 1 Se aton Mfg C .. Oct. 1 Missouri Edison Co $7pf.$1 .. Oc 5 
(24) Asse Be of Con 148 06.529 @ OS. J gept. 15 | Gold & Stock Tel vse B6ME _Q Oct. 1 Sept. 17 | ope estan anedinie Sept. 15 | Morris “edison Co isnt on 1. ae 
n of —, Vot ™M. “take Q Sept. 30 Sept. 20 ona T & R (Can) . .62 Q Oct. 1 Sept. 30 Peop Nat Gas Go 5% pf. . 75 Q Sept. 15 Aug. 31 Ce beet p of Amer pt. 
= tee cae © 1 RS | See ee $8 ee ainataoa a Si pf 4H S Sekt Sept 
nn) oc gS 1 e Assur ...... . pt. 15 rgh, Pa)..... a? Bf A.--... t. 1 Se 
nae) Fadler aiceneage © * emt 0 | hore Bue te ii Sot | el een oe | ee Rona gra R gfige = Std BR 
gehles és ibid aa im (NY) ... ; pt. 20 ID sesccccccsees ° . pt. 21 pf.... 1 Sept. 
piace pie see 9 Si ae | Se ei doe | Eee | pauoie de ws cS] BRE) Metacaes ag Sta Eke 
sag A BEI es Q. Nov. 1 Oct. Hein-Werner M 1.75 Q Sept. 30 Pioneer Tr & d.10e .. Sept. 30 3 1% pf of Can Ltd ” pt. 16 
Brnt N B (Jacksvl, F)..$: wee G Octet seni. te | une Rut ot Pris. $atanamnsiene Ger BK(GMy si OG Sets Sots; Guar Go $7.80 pt p $1.75 .. Oct 
Brnt N B (Ja _ F)..$1.50 Q Oct. 1 py 15 | Heller (W ae n, A Q Oct.” Sept. 15 Ftw Woe & C Ry...$1.75 Q Oct. 30 Sept. 20 0 $7.50 pt pf.75c .. Sept 1 Sept. 15 
Brot N B (Jacksvi, F)...50¢ a pt.30 | Hell ) Co .. ""T sept: 20 | i & C Ry 1% pi.$1.75 - 1 Sept. 10 -- Sept. 11 Bept 
5 essing .. " 1 Sept. 30 er (W E) pf Q Sept. 30 Se ttsburgh Thrif Q Oct. 5 5S 
Mastin Gua ae | se 40¢c Q Oct. 1 Se Hickok Oil Oe «ax c¢ Q Sept pt. 20 Pneumati t Corp..17%c Q Sept ept. 10 Air Reduction 
B di Napoli T t (ci ..$1.37% Q Oct. pt. 15 Hickok 1% pr p' pt. 30 Sept. 20 ic Scale Corp ($10 pt. 30 Sept. 19 | Automatic Vv ‘ . Oc 
hi) - 4 Sept. ok Oil 5% p Q Oct. 1 1% pf ..... ) ot Mc t. 15 Sept. 
Net Bachna 2 (SS Gert} ee B | tien bev bP gS BS | othe visser ag pete 8 Ob BER ee ee 
hee. = « Com & Sav (Washing- - 1 Sept. 22 mg 1 Chem pf. .$1.50 ¢ — 30 Sept. 20 ot a Rico Pw Co, Led. 7 a 5 Q Dec. 15 Dec. 15 | Bralorne lessg Co... a aealadla< Qe .. a : — 30 
9 oa ie @ Oct. 1 Sept. 14 Can, Lt auch Pap Co of St. 30 Sept. 20 | plev & Wane kk: 175 Q Oct. 1 Bidg Prod Ltd A td. ..... 10c .. Oct. 15 Sept 30 
- % Bk Stk T Shs C-1 was gqamige @ Get: 1 Sept. 14 Hinde & Dauch Paper’. ‘2c @ oct. 1 Sept. 15 | P's Cale or ee $230 Q oct 2 Ee ye og eee oe Out. 3 Sest. 16 
- 5% Bk s C-2 reg.18.137¢ .. . 1 Sept. 1] DH) .. Sept. 30 Sept. 15 S Colo 7% pf.......5! : Oct. 15 Sept. Tre Assoc....... -» Oct. 1 Sept. 16 
’ is Pee | Binds 8 Be occ dte § Get See a | B 8 Soe ae a... 58 1-3c M pt. 30 | Cent N Bk(Richmond, Va). 50c .. Oct 
414 Bk or. Yktown (N Y). SOc Q Oct. 1 Sept. 1 olmes (D H) Ltd Q Oct. 1 Sept. 15 PS Colo Oct. 1 Se Cc chmond, Va) - 1 Sept. 
” ae . tees Oct. 1 Homestake M Q Oct P § Colo 5% pf.......413 M pt. 15 ent N Bk(Wilm’ . -10c .. Jan. 1 
Si Bird M. Hemingway ...... 25¢ .. Oc Sept. 20 | Houdail ining . 1 Sept. 18 ‘olo 5% pf. Oct. 1 Sept.15 | C m’gton, Del)25¢ Dec. 23 
; : le-H M Sept. 25 aa Be 41 2-3c M O pt. 15 ent N Bk(Wil -. Oct. 1 
1% Fd mamas ap eet = 12%%c t. 29 Sept. 21 | Hu ershey, p D oa ea ct. 1 Sept. is | Goca-C m Paton, Delase Sept. 30 
7 t tac 18 ba. Ife @ Sete Boe nt Stl Co 6% pf M Sent. 25 Sert. 20 | Pyle-Nat Co 8% pf....... .. Sept. 30 Sept. pin og aoe See = oe? ee 
7 er fee eS ee ee | aa a whe @ Oct SBE R | Bath Packing shige oe Bent 1s | Soca-cola Bot Gocbeiia.sigs << Oot 1 Sept 1 
- on, Mass). : og ORS. , e But Hole Mach ‘cs eee’ I eee ote ; pt. 15 
a Se eee ae ee ge ee | Eee eae eae 9 ST RE | Eee See ae © Ok a Set 
- 4, Bralorne Mines, pte 2d Pf $2 Q Sept. 15 Sept. Inter-Is1 , ORES: sty Q Sept. 28 se (D ie re Insur Co . 1 Sept. 17 me eS ea 5c .. Sept. 30 py 7 
a BrandCC Q Oct. pt. 10 | Inter Oce Nav Ltd..30c .. Sept. pt. 15 ayton, Ohio) ........ Hires (C E) Co B....... See .. Sept oho 
+: Bre yiet Ld Set Sect & | ice Drase ae tow ite ae Geet 3 | Beem Mee Ge. ise "Sep a0 Sep: 38 BiGOe Shenae kes at B Se 
. ‘Yee -$1 .. Nov. 15 al Elev: t. Roch Tr & Safe Dep Co ss : ‘ ‘o( Wilm’t -+ Sept. 25 ’ 
British Amer Oil... a « ao & oan. | oe Nickel Tea 30 Sept. 17 ee Oct. 1 Sept. 20 | Ind B & Tr Co (en lousy he OG Sept. 15 
on yy ee og Sept 30 Sept. 20 | 1 pe ane cea ce acme 25 Q@ Sept. 30 Se z & Tr Co (St Louis):30c |. Dec. 23 Dec 10 
Brunoick Bame-ot OE tos jae me Nice icdantke si'73 8 Nov. 1 Oct. 2 S M A Corp wochanae: oe coef Sept. 20 poy eo ES ‘i. oo te 
Sw - 1 Sept. 20 | Inter-Ste Royalty Corp, | . 2 | Sm A Comp.......-...-.- - . eel Chain......... . ; ’ 
eg ‘Baike-Col pf. ey 25 Q Oct. i Sept = lary te Royaity Corp, ov. 1 Oct. 2 Sabin RB Rob Paper ie Pt: sis 3 = 1 Sept.20| MJ& oe “eg. ee * Oe i Sept. 24 
1 O88 Burt WHOM cos cnc acus ts 8 Qct. 1 Sept. 20 nd ciation 8 Oct. 1 Sept. 15 (Baltimore, Md Ma) - 1 Sept.20 | Mead sonns & Go... a aed Sept. 15 
, (F_N) Co Ltd...) 2. . 2.500 ept. 30 Sept. 18 a Pub Sve $7 1 pf....$1. Oct. 1 Sept.is | Safeway Stores, Inc......5 $5 Q Sept. 3¢ M ohns & Co.........7 Oct. 1 Sept. 
1999 oan oe Gee © SR oot imme lowe Pun Sve 90 lod soa $ Se iss Gatewey Gtraine, 8% pé.$35 @ Oct. 2 Sept. 18 pe Be heap * . oa ee 
‘ack Corp... ct. 1 Sept. 15 ub Sve $6 1 t. 1 Sept. 20 | Safew: pf.$1.25 Q Oct. ’ =... Lane ene 
Calif Pack Co a nee 37 Q Nov. 15 Oct Irving Air Chut - $1.50 Q Oct. 1 Sept. Saf ay Strs,Inc, 6% pf.$1.50 Q . 1 Sept. is | Oak Ser Prod Co........: 50c .. Sept. 30 Sept. 
Cambridge — EA seanga 62ize Q Nov.i5 Oct. 30 | Irving Oil Co a menage 25c Q Oct. 1 pry 20 Pe org! Strs, Inc, 7% pf.$1.75 Oct. 1 Sept.1g | Reece But Hole M......... 20c .. Sept. 27 Sent. > 
861 Cambridge Inv — i 2 as 6 if oe 30 Jamaica hog 0% pt.75c Q Sept. 1 pt. 20 ety Car H & Lt Co..$2 Q Oct. 1 Sept.18 | Sangamo Elec ...........: 20¢ oo 5 a 17 
B. 25¢ ept. 20 ub S Co, Ltd, Aug. 15 | St Louis Nat 50 .. Oct. 1 Se Si vee eee eees ‘ Sept. 15 
950 coninee oe ‘25¢ S Oct. 1 Sept. 20 > ebadies oe L at Stk Yds...$1.50 pt.15 | Singer Mfg Co... .25¢ Q Oct. 1 Sept 
ol Canada tite Aamir $5 @ Oct J Sept. 15 Jamafen' Bu Lid 7m; MX @ St 1 Seok St Ly Kiy Mt'& Pac Go. tse Q Sepi. a0 Sept S| ‘Ean bee slssg 13282 +- Sept. 90 Sept. 20 
‘ ckers Ltd......7 . me ae yee pees ae aa << 5% non- ; new)...... 
871 Cen'd’n Celanese Ltd... 4 Q Oct. 1 Sept. 15 = i, te eee oe Q Oct. 1 Sept.1s | San Carlos. Ml ng. Ltd “> Q Sept. 30 Sept. 1 L -Giye .. Sept. 30 Sept. 10 
sy Ser eacanrt dabei @ SER Set | fetes cae eo wd gcc: tama | ices A Se ae | Ba a 
a ES gO Q Qct. 15 Sept. 30 | Kahn's (E) Sons Co gtd. $17 75 Q Oct. 4 Se Ls) Ma... <0 31.30 Get. 1 Sept. 18 ids Prod lta B.S.) S0e Q Oct. 1 Sept. 16 
Geaieat Adenie RS: 20c |. Sept. 20 Sept. Kahn’ Se 25c Q Oc pt. 21 yers-Scoville 6% pf...$1.50 Q t. 1 Sept. 20 Cent N Bk (Wil ton Dells @ Oct. 1 Sept. 
a pt. 10 s (E) Sons ist t. 1 Sept. 20 | Se¢.Inv Tr Q Oct. 1 Chica n,Del).$1.75 Q Ze 
Carolin P & L $6 ‘2 "t5e G Oct. 1 Sept. 20 | Sansas Ges & pf.$1.75 Q Oct. 1 Sept. $61 pi Inc (Denv, Cal) s Sept. 20 go Towel Co.. Oct. 1 Sept. 30 
oe ot $25 oR fee t. 20 | Kansas Gas & (ooo o on toe | See =: Oc Detroit Stl Prod..........: 732 -- Sept. 25 Sept. 15 
Gn stne... $1.75 Q Oct. 1 Sept. K’fman El $6 pf.$1.50 Q Oct. Dt. 13 r Co wim, “Deih SS @ Sevi. 30 Sent. 2 Fedders Mfg Co........... 5c .. Sept. 30 Sept. 2 
awistcted 5 pt. 11 (Chas A), Ltd.. t. 1 Sept. 13 = Ind $5.50 Q Sept. 30 Se Fruehauf Trailer ....... 35e¢ Q O yee 
40 Celanese Corp Am "Se @ Oct. 1 Sept 20 | neetmamn De Q Oct. 1 gio papal $1.37% Q Oc pt. 20 Trailer ... ct. 1 Sept. 17 
we eee cease 75e Q Oc . K pt Strs.....40c % Sept. 18 i Seer t. 1 Sept.16 | Locke Steel vs: OK I 
onds. Celanese 7% pr t. 1 Sept. aynee Co 7% -. Oct. 28 Shevwt eee 25¢ s Chain....... Sept. 20 
3 98 Seem eee Re Se ARE | tomer peg g SL SS of | Bigg Mia de Spi ab See Bo | emit tna @ Sem St 
% o«e it a 2 Oe | tameet Ce ............ * 8 a ae. te . a 
98.85 eee wo Se $350 5° Dee. 31 Dec. 18 Lambert Co. =o ----- [= ieee Smith (LC) & Corona T @ Sepi. 30 Sept. 20 | San Carlos Milling Co Ltd. 40c ~ Oct. 1 Sept. 21 
98. 62 an & } ETT -$2 Dec. 15 Banking & Lo Oct. 1 @ept. 18 — (L Cac ype Q Oct. 1 Sept USN & Co Ltd.50c Se pt. 21 
“+74 Cent Aguirre Asso. ......37%c Q Oct. 1 Sept.1s | ,; (Hamilton) .... an writer ...... > ae eR eer > ¢ Set 15 Sent. 2 
oe cent ARES AM ae iMG Sd Be | Sa Si fan 9 on. 1 ent ae | Sthenhil TH gir Gig # Oa. 1 AL euiiaes *. Beni. 30 Sepi 2 
98.41 Cent Nat Ede by ¢ Salt Sept. 23 aa 17%e Q Oct. 1 Sept. 15 a © Mewewee See Oe 2 Oe eee ae ae ‘atta 
= Com 5 Be oe... --- a Gime ieee mes To eee $2 8 Oct. 1 sept.15 | Dawln “Ly Aap 50c .. Sept. 24 Sept. 1 
ent Trust (Cinn, O)....... Jan. 1 Dec. 31 Inc 84% cum con pf So'west Bell Tel 7 .. Oct. 1 Sept Durham Mfg Co......... 30c .. Sept. 27 ne 
ES Cent Tube C -.. of 2a Louis ie ‘& pf...21%c Q Oct So Pi % pf..$1.75 Q Oc P G @ Co......... 4 Sept. 15 
Chicago J Ravn see ae aes 3c .. Sept. 25 Bent. = E Co (Ky) - 1 Sept. 20 Spefid Gas & Bi 6% pf.$1.50 Q poy . oat. 20 — Contain Corp 5 Q Oct. 15 Sept. 21 
" oe See 3 ae 22S jan Louis Ee oe  pomnedbdletiatenster Seen pes th een < 2. 2 Sept. 15 Hickok “Oti Gorp A...” . Sept. 15 Au 
Chic T&T Co (Chie, T1).$1.50 Q Oct. 1 Sept. 15 i Sercereperererees _ — Ruel Ltd 64% pf. ii 9 Scpi. 30 Sept. 29 | Hickok Oil Corp B.....- 2e Q Sept. 15 Sept. 10 
Chl Towel pf........+-+. Se S Sent. a8 bent 1B = °6 & E Co (Ky) Q Oct. 15 Sept.30 | Strook (8) @ Conn a @ aie Sept. 13 | Hubbel (H) Ine..-....... 3 Q Sept. 15 Sept. 10 
pf. .. $1.25 , "45 | yp O% PE ce reese reese 1.50 WES ocx pt. Sept. 22 eal Cement new ...... .. Sept. 28 ; 
50 Cin & L Bell Tel $ Q Oct. 1 Sept. 15 Mack Trucks -50 Q Oct. 15 Sept Tintic Sta - -- Oct. 1 Se Lipton (T L -rprn OEE EE Sem. 18 
Claude Neon El 2. ...-$1.13 Q Oct. 1 Sept. 17 M ite Gua... 25¢ Q Sept. 30 pt. 30 Tol Ed me a 15e .. Se . pt. 20 Lipton (T J), Inc, $1 A..25¢ @ Sept. 30 Sept. 15 
Cleveland EI ae g = i Sept. 20 | Mahon (RC) py ey 2 eae Sept. 18 | Tol Edi 6% Be -58 1-3¢ M Oct. 7 Sent be (T 5), Inc, @% pf =) oe 
; yal Rg? . SE $1.12% Q a i Sept. 15 | Mere 4 (RC)&Co $2 A pt..50c Q Oct. 15 Sept. 30 | Toledo Trt “Co; 41 m_uan 1 oun | rs — 2s 
a-Cola Btl, A....... t. 1 Sept. 20 frs & Trad Trust oa Q Oct. 15 Sept. Toledo Trust Co. 2-3c M Oct. 1 Sept. Niagara W. ee oe . ne ept. 15 
" pan lg Egy ay Gate @ Oct. 1 Sept 13 mw _.© RE em Me Q Pt. 20 | Towle Mfg Co wn 2 SS 2 Sent 20 | yine™ ire Wg Co, “Lta pt. 27 Sept. 17 
man L & 8S Co.. - 1 Sept. 15 rs Trust Co (N Y)..... Sept. 30 raders 1.50 Q Oct. . Ven doi te ee me 50c 
Colonial Lite tne at pane ee ~ Oct. 15 Sept.20 | Mfrs Trust Co (N Y)..... 50c Q Oct. 1 pm 20 aes Cp, Lia,” 7% t. 15 Oct. 10 an _ K Holl D Bak, se Q Oct. 1 Sept. 17 
| r Columb Bak(np)$1 pt -=,..98 .. Oe 1 Sut. | oo Midland Lt _ Q Oct. 15 — 15 | Traders Fi -75 Q Oct Wh enasccwenqe 
2| Se ae es te Pifoe @ Sept. 30 Sot. 15 | Mewes eee ae 2 Sepi. 16 Sepi. 14 | Tride Fs . inal a 0 tier sec Pinal ee oe 
Som nk Cp $1.20 pr pf. P' Se’ arine Natl Exch Bk Q Oct. 9 rico 1.50 Ro: 
< ‘ p $1.20 pt. 15 e Natl et. 1 Prod Q Oct. an A’ 
ol Com Bank Cp 1.20 pr pf.30e Q Sept. 30 Sept. 15 (Milw, Bch Bk Sept. 17 | Trico Prod ‘> @pactitenns Sn oe ee 
3) anti ie cits’, 2 8 ek Sept. 25 Marine Nat! Exch Bk 40¢ Q Oct. 1 Sept. 20 | Troy Sun Corp $6 ‘pf...$1.50 7 Oct. 1 Sept. 14 eo ST 
ns . , a ; junsha: -- Oct ae. 
| cee we ed oe | meee weg dee tee | Soe antes ote SE see | eee 2 
| cari e Chey a, ST ERS | HEME Me aa § get 3 ee 3 | Hee haa "RE gO Re | Se a es iE oes So 
of N Y pf....$1. : Sept. 24 eadville, Conn, Lake .-.5¢ Q Sept. 30 P Ulchek Too «gern sees -15C t : eve Gr Bron .. Sept. 30 Sept. 3 
| a Se . eS eee Q = i Oct. re yuinesvitie RR n, Lake & ‘ pi Sept. 20 Union Bk . = ot ill a it 2 = 2 Kirkl’d Lk Gid I Min steee wt . ot oe eee: be 
| oO ic. ill) 50e se 4 pt. a nsn & — ecornesces - " 1 Se ae. Los ng, ae ll ee , Nov 5 # 
= Continent Bak BE. ..---- “582 {= 3 Ss Mer-Min Trans Co....... ae & amis Sept i Cage sou < Co (indianapolis, Q Oct. 1 Sept. 24 | Amer Crystal 8 eae eee 
oseceese > rod... . . ept. \ us.... 
| Scie siesta @ ot | Beg | Heme sheet ode oS | Set | va wie’ Oa ako Said Bt B der Sip Go ccc cs QE Se 
Crum & Forster .. Oct. 1 Sept. 18 | Minn P od 8% pf...$2 Q Oct. ept. 20 | United Fruit 7% pt.$1. Sept. 30 Sept. 23 | Broad St 1 of Van........ a .. Nevis On 
Crum & F 8% pf......... 25¢ Q Oct. 15 Oct. M & 5 ae $1.7 t. 1 Sept. 20 nited Fruit 75 Q Sept. 30 Sept. Pack em........ 2. oa 15 Oct. 15 
| MG Whe. cc ko xens t. inn P & 5 Q Oct. Unit I tote pt. 23 ard Motor -35¢ .. Oct. * 
0 | Davega Stores Cp 5% pf. aiid? & Des: 24 Dec. 4 hE Pe a 1 Sept. 10 | United _Jnv Realty Se OO See} tg S"iee 1. Oct. 11 Sept 
| Davide Siat a AC ans SSR’ Sept | Ma ot Be ahee 9 SET SLA | GPBtor Meco. kaye g Sepi. 27 Sept: 15 | iret N Liguidating Sept. 18 
| rs ¥ Ser NY. 2ige x pt. 15 t Gate oni” Q . pt. 21 at Bank: (P 
: Devoe & Raynds c .. Oct. 1 Sept. Mont. Dak Util Co (n Q Oct U 8 oR, Pf... .... Oct. 5 Sept. 14 CO Ree hil, Pa) 
: Deomend aioe. B pt. 175 . Oct. 1 Bent. 20 wt ‘pai ti we (new) | "om 2 _— tia oe 14, {West ina’ ina oS Q Oct. 1 Sept. 21 
| 7 7 i igesisyatettiat es 4 pt. 20 ont-Dak Ut 5% pf. . Q Oct. Path et wi tne lioceace ie ae aes ye 7" 
| ‘ Diamond Shoe pf.. ‘i Q Oct. 1 Sept. 20 | Moore Cor 5 ent ‘3:25 Q Oct. 1 Sept is Gaivernl Cyclops Steel. . .26¢ @ Oct. 2 Sept. 23 Holland Land Go 0.27.2. Sept. 24 
‘ ' Diamond T M Car we 9 Oct. 1 Sept. 20 | Moore Gop Ad «.--- ao ; Sept. 15 Universal Leaf Tobac Co.75¢ Q Sept. 30 Sept. 17 T Secur a. eiahnwtag $1 |: Sept. 20 Sept. 10 
| | BamBintot usa: bias $ gee See | Mere Sta gig Sekt BoBC | wR hE | en “ts “Ragas 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices areas of close of business on Tuesday, South and Mid-West Monday. 























GERMAN 


SCRIP 
3% FUNDING BONDS 


] 
| 
| CARL MARKS & CO. Inc. 





50 Broad St. 208 So. La Salle St. 
NEW YORK CHICAGO — 














FOREIGN SECURITIES 
Key. Bid. —. 
19 Amsterdam Trading, Amer. shares 3244 


19 Antioquia 8-6s, 1946, bds. & cpns.. 25 a 
19 Austrian dollar bonds...........--- ow B 
19 Banca d’America e d’Italia....... 1% 1% 
19 Bank of Columbia 7s, 1947/48..... 22 24 
19 Bolivia 78 .......-..-ee-eeeeereeee 7 
4 Bolivia 7s & 88.......-----+-++++% 7 ™ 
19 Bolivia 8s, 1947 .......-+---+-++08 ™ 8 
4 Brazil 5s, 1951 .........-----e0-- 73 T4% 
4 Brazil Sterling bds. ........------ ow BW 
19 Brazil Dollar Fdg. 5s, 1951......-- 713% 174% 
19 British & Hung. Bank Ths. 1962.. 29 os 
19 Buenos Aires scrip .....-..-+-+.-.+-- 62 64 
19 Burmeister & Wain., Ltd., 6s, ’40..112% .. 
19 Caldas 74s, 1946 ........--++5--> 11 12% 
19 Cauca Valley 714s, 1946...........- 11 12% 
19 Central Pacific Ry. 4s, 1911-46. ; 

European Loan .......---.--:- 844%, 87% 
19 China 6% 2yr. Treas. notes, "19-21. OW BW 
19 Chinese Hukuang 5s. 1911......... ow BW 
19 City Savings Bank Amer. shares.. 5% Tl 
19 Colombia scrip, old...........-..-- 92 96 
19 Colombia scrip, new.....-..--.-- 62 64 
19 Costa Rica fdg. 5s, 1951........-. 25 30 
19 Costa Rica 5s, 1911..........+++-+5 ow BW 
4 Cundinamarca 6%s, 1959........-- 10 11% 
19 Cundinamarca 6s, 1959.......... 10 11% 
i9 — Mtge. & Inv. 7s, 1967 

new inc. DABS... ......-crccsesee 30 
19 Farmers Natl. Mtg. 7s, 1963...... 27 =e 
10 Fiat Motors ........c-csccescoeees Ow BW 
19 First National Savings Bank of 

Budapest shs. ............--«.- 


Ford of France ........scccesss- 2% 3 
French Internals ...............-- ow RW 
General Italian Edison Amer. shs. pad BW 
G 


19 

19 

19 

4 

4 

19 OW 

19 German 3% fdg., 1946............. 30% 32 
fs. 8 OS are 107% 108% 
19 Hungarian Cent. Mtual Cr. 7s, '37 27 ee 
19 Hung. Disc. & Exch. Bank 75, '63 29 

~4 Hungarian Italian Bank 744s, 1963. rf 

1 

19 Italian Consol. Sus, 1904.......... 31% #$32% 
19 Jugoslavia fdg. 58, 1956........... 52% 53% 
19 Meridionale Elec. 7s, 1957........ 84% 85% 
4 Mexican Gov. & R. R. bds........ Ow BW 
19 National Cent. Sav. Bank 7%s, '62. 27 on 
19 National Hung. Industrial 7s, ’'48.. 27 

19 
19 
i9 
4 
a 





North German Lloyd shs.......... 2% 2% 
OE ys 40 45 
Peta Biety Ge, 2908... .....22 000. 8 10 
POETS Miers 76, BSB... 20 cc0sc0% 20% 22 
19 Reichsbank Shares ............... 21% «422% 
Rio de Janeiro 6s, 1933............ 20 22 
19 Royal Dutch Shares.............. 72% 73% 
19 Royal Dutch 4s, 1945............. 161 164 
19 Salvador 7s, 1957, c/d............ 32%, 33% 
19 Santa Catherina 8s, 1947. .. 25 27 
4 Santander 7s, 1948 .. 10 11% 
19 Sao Paulo 7s, PE cri sesetocn esos Ow BW 


19 Shell Transport & Tr. Amer. shs.. 50 52 
ig Siemens & Halske 6s, 2930, deb....365 380 
19 Siemens & Halske 7s & 64s 1°) 

CANADIAN SECURITIES 
PROVINCIAL ISSUES: 


P we and interest payable in United States 
und 
‘anes ie. —-- os 
Alberta +5s, 1943....... 58 









Brit. Columbia. ry 19: 97% 
Brit. Columbia 5s, 1954 9914 101 
Manitoba 4s, 1957...... 81 83 
pag te 4 boa 83 86 
New Bruns, 108 110 
Nova Scotia “ye er . - -108 
ee 106% 108 
Ontario 4s, eee 111 112% 
wt eee 119% 121 
ee Se 1 108 
ee SEE 111 112% 
Saskatchewan 44s, 1951........... 77 79 
Saskatchewan 5s, 1959............ 73 76 


+Interest payment reduced one-half, effective 
June 1, 1936. 


CANADIAN INDUSTRIAL BONDS: 
22 Canadian Utilities 5s, 1955......... 844%, 85% 


U. S. GOVT. AND MUNICIPAL BONDS 
ARKANSAS: 

63 Arkansas Rfd. Rd. Dist. 3s, 1/1/49 ae? 85 
63 Arkansas Hway. 5s............... 934% 95 
FLORIDA: 

47 Alachua Co. R/B No. 1........... 

102 Arcadia (City of) APDCA (25M). 

47 Atlantic Gulf R/B Dist 





8 UO eee 7% .. 
47 Brevard Co. ref. Hwy. 4%-6s..... .. 88 
rere Ow .. 
47 Broward Co. oa Biwy. B-6s..... «» 72 
47 Broward Co. S/D No. 3 ref........ 1. ne 





FLORIDA BONDS 





ALL ISSUES 
CLYDE C. PIERCE 
CORPORATION 
JACKSONVILLE Branch Office: TAMPA 
U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
FLORIDA (Cont.): 
108 Broward Co. Port Authority...... 59 
Ae ee: ee . OW 
100 Clay Co. Rd. Dist. No. 4 6s....... 99 
102 Cocoa (City of) (25M)............ 56F 
oO eee ere 44 
100 Deland 6s, any mat............... 98 
ee eae 38 
ew. 2 Se Ow 
100 Dunedin actuals ee 24F 
102 Fort Pierce (City of) (25M)....... OW 
102 Fort Pierce Inlets (25M)........... 53F 
108 Fort Pieree Inlets ................ 53 
107 Hardee Co. R/B Dists............. 49F 
107 Hardee Co. Hwy. Generals........ Ow 
102 Hollywood (City of) (10M)....... 57F 
108 Hollywood (City of) ............. 59 
100 Jefferson Co.-Hwy. 5s, av......... 4.00-1 





Active Market 


FLORIDA 


Municipal Bonds 


ee M. COOK & COMPANY 


cc ST PALM BEACH, FLORIDA 
. & T. W.P.B. 82. Long Distance 8188 











OT DONO Oo. BID DURE, 6c ccscccccas OW 
ioe ee | eer 80F 

102 Lake Worth Inlets (15M).......... Ow 

108 Lake Worth actuals .............. Ow 

108 — Worth Inlet Dist. 5%s....... Ow 

500 icon Od. Eiwy. GS, OV... ..0. 5520005 4.00-1 

107 Little River Valley D/D.......... 34F 

102 Okeechobee (Cy dl APDCA veniens:” 12F 

10@ Orange Co. 5s, long.............. 4.20% 

100 Orlando rfdg. Any 4 ey 101 

108 Palm Beach County, Su issues..... Ow 

Be. ReemOmee TO, FEED os cece wo wevesc 87 = 
107 Pinellas Co. Generals.............. 95 96 
107 Pinellas Co. R/B Dist. & 8/D...... OW i 
100 St. Johns Co. 5s, 1946............ _ ai 
47 Sarasota Co. Ref. Hwy. 3-5%s.. aie 85 
108 Saratoga actuals ................. 49 ss 


100 Seminole Co. Hwy. ref........... 99 

102 Stuart (City of) A PDGA (10M)... 28F 
108 Tampa non-callable . 18) 

107 Tavares .... 

oe eee ; 
102 Vero Beach (City of) (15M) os aw 
47° Wauchula ex. ns 










meee: : 
63 Chicago Board of Education 3% 

Bldg. Fund, FAW, 1937, Levy.. .. 100.68 
63 Cook Co. Forest Preserve Dist. Ser. 

i eer 3.00% 


“LOUISIANA and MISSISSIPPI 
MUNICIPALS 
7 
bs 


Scharff & Jones 


INCORPORATED 


TET NO 'BO TELEPHONE RAYMOND |18Y 


MISSOURI: 
68 St. Charles Co. Bridge Rev. 3%s 
PROD ccenvotsetarurestnavesa ae 100 
TEXAS: 
11 = R/B Ref. 4%s 1964-65 
(3M 
11 Burleson Co. Imp. Dist. No. 1 ref 
48, BDET-0B (UBB)... 2... .ccecee a 3.60% 
11 Hale Co. Rd. 5s 1952 (5M)......... . 
ll Jack Co. Spec. Rd. 5\%s 1950 (10M) OW 
11 Lampasas (City of) voted 6s, any.. OW 
11 Lubbock (City of) 5s 1950-55 (5M). OW 
11 Potter Co. Rd. 4%s 1940-45 (10M). OW 
11 San Saba Co. R/B fdg. 41481969-70 


11 Wilbarger Co. Rd. 4%s 1955 (5M). OW 
FEDERAL LAND BANK BONDS 





A > ee 100% 100% 
ee 6, ee 103% 104 
ae Re UO ae 101% 102% 
OSS 100% 100% 
pe Se US ee ree 10st 109 
eS eee 102 = 1102 
eS eer 100% 103 
ee Ne eae 100 103: 
ee errr 100 103 


JOINT STOCK LAND BANK BONDS 






Key. Bid. Offer. 
43 Atlanta 3s, 1942-39................ 100 = 101 
SS eee 99% 100% 
48 Atlantic 3s, 1941-38................ 100 101 
7tBurlington 5s, 1934-54............ 56 59 
+Burlington ie To RS. 55 
California 5s, 1938-58........ -.-.102 «104 
+Central Illinois = 19: 30 
icago , 1931-51 
igurees Slee z 
cago - 
Dallas 5s, 1938-68 100" 101" 
43 Dallas 3s, 1942-40. 100 101% 
Denver 5s, 1931-5. 97%... 
Denver 5s, 1935-55 96 98, 
First Carolina 5s, 1932- org 100 
First Ft. Wayne 444s, 1937-57 100% 
First Montgomery 5s, 1932-52. . 96 99 


43 
43 





First New Orleans 5s, 1934-44...... 
First Texas 5s, 1937-67............ 9944 101 


First Trust Chicago 8. 1934-54. .100 101 
First Trust Chicago 4 1 55. .100 101 
First Trust Chicago 4 s, 1938-58..100 101 
Fletcher 344s, 1940-45.............. 101 ee 
Fletcher 5s, 1939-69................ 102 es 
Fremont 58, 1933-53............... 80 83 
Fremont 54s, p errr rr 81 ee 
Fremont 4%, 1936-66.............. 79 82 
Greenbrier 5s, 1938-68............. 100 §=6101% 
Greensboro 2s, 1938...............- 99% 101 
Greensboro 3s, 1941-38............. 100 =:101% 
Ill, Midwest 5s, 1934-54............ 86 89 
Iowa 4s, 1936-56..............45. 95 
ore i ee 101 
Lafayette 4is, Aa 98 100 
Lincoln 418, 1937-67..............+ 88 91 

. Lincoln 58, 1931-51..............-. 89 92 
Lincoln 5 rere 90 - 
Mississipp’ 5s, on Oe oe 100 101% 
New York 58, 1936-56............. 99, ‘1 
North Carolina 5s, 1935-55......... 100 =—:101 
Ohio-Penn. 5s, 1934-54............. 001% 


;Oregon-Washington 5s, 1933-53... 63 
Pac. Coast Los Angeles’ 5s, 1938-58. 103 es 
Pacific Coast Portland 5s, 1933-53.100 101 
Pac. Coast Salt Lake City 5s,’38-58.108 ° 
Pac. Coast San Fran. 5s, _— 58. — 





48 Pennsylvania 34s 1942-39.. 
Pennsylvania 5s, 1937-67. 101 
Phoenix 5s ...... -107 =:108 
Phoenix 4%s ...... -105 107 
43 Potomac 3s 1942-39.... -100 8=6101 
43 San Antonio 3s, 1944-40 100 =—6101 
San Antonio 5s, 1938-58 -100% 102 
+St. Louis 4%s, 1936-56 30 
7St. Louis 5s, 1934- . . 28 30 
+So. Minnesota 5s, 1932-52......... 18 20 
Southwest Arkansas 5s, 1937-57... 85 88 
Union Detroit 5s, 1937-57.......... 99 100% 
Union Detroit 44s, 1937-57........ 98 100 
Virginia .~e 5s, 1937-57...... 100 3=101 
48 Virginian 3s, 1942-39.............. 100 =101% 


+ 


= 


Selling flat due to default in interest. 
PUBLIC UTILITY BONDS 





1 Brooklyn City & Newtown 5s, 1939.. .. BW 

22 Central Gas & Elec. 54s, 1946..... 72% 74 
Consolidated Traction 1988..... 97 we 

22 — Water of Utica 4s, or 
Ouaper River Bridge 6s, 1958...... 63 65 
E] Paso Elec. 5s, 1950............. 103.104 
Gas & El. Bergen 5 Ge, BOM. 2.00.08 117 A 
Hudson Co. Gas eer 120 a 
James River Bridge. 644s, 1958..... 26 28 
Jersey City H. P. 4s, 1949..... ~~ me 
Lexington water x 5s, 1968. 79 
Mountain States Pr. 5s, 1938. . 92 95 
Mountain States Pr. Ist 6s, 1938. . 96 


22 Portland Elec. Pr. oo "1950. 





93 
New Orleans Pontchartrain Bridge 
“. 4 — aS Ne 8 
Newark Cons. - s 1948 : 
Paterson Rwy. 


Puget Sound Pr. & L. 5 
San Diego Cons. Gas & ¥ 4s, "65-1 

South Jersey Gas & El. 5s, 1953.. os 
Southern Calif. | yg 4 1960. . rv 95 
Un. Elec. of N. J. eae a 114 





22 

1 
63 United Rys. St. com actual 4s... 27 30 
63 


United Rys. St. Louis c/d 48...... : 27 30 
Wis. Minn. Lt. & Pr. 5s, 1944..... 106 «6107 


INDUSTRIAL AND MISC. BONDS 


16 Allis-Chalmers 4s, 1952..........-- _ 104% 


American Tobacco 4s, 1951....... 
American Wire Fabrics 7s, 1942. “100 
Bear Mtn.-Hudson Riv. Bridge 7s, 






rey: a 
19 Bethlehem Steel 5s, 1942.......... 107% 108% 
Chicago Stockyards 5s, 1961...... 95 oe 
3 Collateral Bankers 6s............. 90 93 
3 Credit Service, Inc. 6s, 1948....... 58 59 
9 Deep Rock Oil yd rar 78 80 
1 Empire Lumber 6s, 1945........... 3 a 
1 Farmers Mfg. 3%-7s, yess. > ee oe 
t+Haytian Corp. 1938. 18 21 
Hoboken Ferry 5s, 1946..... 76 83 
1 Hollingshead (R. M.) 5s, 1946 ae 40 
1 Hoosac Valley - oage _ eS Se 
8 Morris Plan Corp 1947..... - 91 93 
New York Shipbuilding 5s, 9 * 90 oe 
$3 Paramount Famous Lasky 1947.140F 
1 Rockland & Rockport Liane “Se ee its 
Scovil Manufacturing Sis. 1945..106 108 
63 Scullin Steel ist 6s, 1941.......... 88 91% 
United Cigar- eg Se, 1952...... uate 73% 
1 Waltham Watch & Clock 6s, 1943. .10: 


Witherbee Sherman inc. 6s, 1944.. 43. 47 
Woodward Iron ist 5s, 1962...... 1 


Woodward Iron 2d cv. inc. 5s, 
+Selling flat due to default in interest. 


REAL ESTATE SECURITIES 





Key. Bid. Offer. 

5 Allied Owners 2s, 1963...........-- 64F 

5 Allied Owners 4-5/58 : 

5 — Chain Store Realty 

5 a Ch. St. Realty 6s, 1957 Sept. = 18F 

5 Assoc. Chain Store Realty com -60 

1 Barrington Court Apt. 5s, 1942. ... ow ee 

5 Bing & Bing ae Per 234F .. 

G& Bohhack Realty ......cccccccsccces 18 24 

1 Boston Bldg. *r nites «-d 10 “ 
a, Wes sy inc. 2s, 1956.... 26 28 

1 Caesar eatre yy 1944... ...c00- se BW 
Chanin Buildin: Sere 63 
ory Office Bldg. deb. 5s, '52. a 70 

Fifth Ave. stpd. 4s, 1949...... 41 
50 Broadway inc. 3s, 1946 ere 3 54 
40 Wall St. ist fee |. h. 6s, 1958.. .. 58 
42 Broadway ist 6s, 1939.......... 70 75 
+Fox Th. & Office ist fee 64s, "41 9% 10% 
Fuller Bidg. deb. 6s, 1941......... .. 63% 
Fuller Bidg. ist 5s, 1949, unstpd. 42 45 
Graybar Bldg. 1st |. h. 5s, 1946... 66 68 
Harriman Buildimg 6s, 1951........ 5: 55 
Hotel St. George 4s, 1950.......... 454% 47% 
Lefcourt Manhat. Ist ext. 4s-5s, '48 67 as 
Lincoln Building inc. 5%s, 1963.... 68 691% 
Loew’s Theatre & Realty ist - 47 92% 94 

1 Maryland Apt. 5s, 1942, w. s...... 

1 Metropolitan Bldg. 7s, 1945........ 3 a 
Metro. Playhouse s. f. deb. 5s, *45 66 69 
+Munson Bidg. ist 6\%s, 1939...... 29% 31% 

1 Myles Standish 64s .............. 24 
N. Y. Ath. Club ist 2s,’55,st.&reg. 26% 


28% 
N. Y. Journal ist col. 64s, 1937.. 99 100 
N. ¥. Title & Mtge. 5%s, Ser. BK. 50 53 
N. Y. Title & Mtge. 54s, Ser. C. 2. 36 39 
N. Y. Title & Mtge. 5s, — Fi 53 
63 Nugent Realty Co., c/d 
+165 Broadway ist Re ay 198i 
Prudence 54s, 196 r. 
Realty Associates Bs, 1943 
+Roxy rooney 1st Oe 1940 
Savoy-Plaza inc. 3s, 1956. w. s. 28 31 
— roy ine. 3s, 5%s, 1956, 

sd Saas Keine anime 3-0 we 20 ae 
61 Brosdway ist 3\s-5s, 1950, ws. 49% 51 
Textile Bidg. ist 3s, 5s, 1958, w. s. 44 46 
2 Park Ave. Bidg. Ist 4s, 1946.... 61 64 
+Selling flat due to default in interest. 


RAILROAD EQUIPMENT BONDS 
The subjoined quotations, calculated on a per- 
centage basis, are the average of the prices for 
all maturities: 





an 


Name. Mat’y Rates. Bid.Ask. 
Atl. Coast Line..... "37-41 4% 
Baltimore & Ohio. ..’37-44 4%,5 
Boston & Maine... 37-44 3 | 


Canadian Pacific...'37-45 4 
Cent. R. R. of N. J.’37-41 4 
Cent. of Ga. Ry....'37-40 4 
= & Ohio..... Ke 4 


nv 
hae 
- ou 
oe 


Rtheent oneness 7-39 of" 
Chi., Burl. & Qy....’37-46 2 
Chi., Milw. & S. P..'37-45 4 5, 5% 
Chi rthw...... "37-45 414,5 
Den. & R. G. Wn...’37-42 414,5,5% 
Erie Railroad....... "37-45 44,5 
eseaseddeaw ane 37-38 514,6 
it Grow. Exp...’37-46 4, 14 ,414,5,5% 
Grd. Trk. West. ... .’37- 5 
Grt. North. Rwy... .’37-47 2,444,5 
Hocking Valley..... "37-39 5 


Kans. Cy. South...’37-38 


Seseaasasssgassssysasssasasa: 


ONNENFNRNNNENNENE DONE N OF RENN ENNENNN 





Illinois Central..... "37-44 ae 
4 
Long Island........ "37-45 414,5 
Louisv. & Nash 37-38 41,5 
Maine Central...... "37-44 5, 
M., S. P. & S. 8S. M.’37-38 4 
Missouri Pacific... .’37-44 414,5,5% -75 
Nashy. C. & St. L..’37-52 2 00 
Natl. Steel C. L....’37-40 5 00 
~— York Cent 60 
s¢eiwe aguas -15 
90 
-50 


a 
J 


Reading Co.......... 
Ship) 4 Cc ii... ee 5 


Southern —- . "37-51 re (ri te 
Southern Rw: . "37-44 4,4, 
st. L. Seraastenn. ."37-45 416,5,5% 
& Pac... "37-44 4,416.5 
Union Pacific ..... 37-39 . 
Virginian Rwy ....°37-40 4%4,5 
ash Railroad. ..'’37-44 41,5,6 


Western Maryland. .’37-46 214,4%4,5 
Western Pacific....’37-43 5,5% 
Western F. Exp..... "37-45 414,414,5 


PAPUA RENS DOT DNE De DRONE NTO ONE NRE NE DANE OO PINE NONNNENNN 
SEASSSSRSRERARRSBSRASSSSSASRSRSNSNSSSSsSSSSSSSSoSERRSH! 


Saagsasaasassasases 
PPPVPCPENOrmwP DPN ww 


Western Ref L...-. "37-43 6 
BANK STOCKS 

BOSTON : 
I NE ngs oo 8's'0.s san ce beees 45% 48% 
Merchants National ............... 445 465 
National Rockland ................ 74 78 
National Shawmut ................ 28% 30% 
Second National ................-. 161 167 








i—H. D. Knox & Co., 11 Broadway, N. Y. 
Phone Digby 4-1389. 27 State St., 
Boston. hone CApital 8950. See 
Page 479. 

2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Ph. HAnover 2-2432. See Page 479. 

38—David R. Mitchell & Co., 20 Broad St., 

ew York. Phone HAnover 2-0727 
Tel. NY. 1-1663. 

4—Leonard Heimerdinger & Co., 25 Broad 
St., N. Y¥. Phone HAnover 2-6757. 
Tel. NY. 1-1152. 

6—Hanson & Hanson, 25 Broadway, N. Y. 
Phone Digby 4-8700. 

6—Westheimer & Co., 326 Walnut St., 
Cincinnati. Phone Main 0560. 211 
E. Redwood St., Baltimore. Phone 
PLaza 7100. 





KEY AND INDEX 


tas & Co., Inc., 41 Broad St., 
Phone HAnover 2-8220. See 
eh 479. 
il—R. A. Underwood & Co., Inc., Kirby 
Bldg., Dallas. Phone 7-9296. 
12—Hiltz & Co., Inc, 39 Broadway, N. Y. 
hone BOwling Green 9- i 
14—Hardy & Hardy, 11 Broadway, N. Y. 
Phone ne Green 9-2821. A.T.T 
NY. 1-1642. 
15—Seligman, Lubetkin & Co., Inc., 30 
Broad St., N. ¥Y. Phone HAnover 
2-2100. 
16—McDonnell & Co., 120 Broadway, N. Y. 
Phone REctor 2-7815. See Page 479. 
18—G. A. — Es Co., Inc., 60 Wa 
Tower, Phone ‘wilitenall 
4-4970; AKT. Y rel. NY. 1-590. 








The number at the left of the firm name identifies it with the corresponding number in the listings. 


21—MacPherson & Co., 61 Broadway, N. Y. 


22 


29—R. F. Meeks Co., 50 Pine St., N. ¥. 
eee & Co., Inc., 135 So. La Sete 


a C. Wright & Co., 49 Wall St., 


N. ¥. Phone HAnover 2-0050. p 
Tel. NY. 1-971. 208 So. LaSalle St., 
Chicago. Phone State 6694. A.T.T. Tel. 
CHGO. 1124. See Above. 


Phone BOwling Green 9-7460. 
-—Chandler & Co., Inc., 1,500 Walnut St.. 

Philadelphia, Pa. Phone PEnny- 

packer 5500; N. Y., BArclay 7-1638. 


Phone JOhn 4-4560. A. T. & T. Tel. 
N. Y. 1-1042. 


Cees. Phone State 0540. A.T 
Tel. CGO 437-8. 


OW—Offerings Wanted. BW—Bids Wanted. 
19—Carl Marks & Co., Inc., 530 Bread St 





Y. Phone HAnover 2-1166. 





59—Putnam & Co., 6 Central Row, Hart- 
ford. eo 5§-0151; N. Y., CAnal 
6-1255; A.T.T. Tel. HFD 564. 
63—Stifel, Nicolaus & Co., Inc., 105 W. 
Adams St., Chicago. Ph. State 5770. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 479. 
100—Clyde C. Pierce Corp., 1,508 Barnett 
atl. Bank ae. -, Jacksonville, Fila. 
D. 47. A. T. & 


Phone 5-3680; ° 
Tel. JIKVL 181. "Bee Above. 
102—Thomas M. Cook & Co., Harvey Bldg., 


West Palm Beach, Fla. Phone 818% 
8189. See Above. 
107—Corrigan, Miller & Co., 600 Ingraham 
a Miami, Fla. Ph. 3-2137; L. D. 
eel on's ell ee MMI. Rane &. 
e Co., Harvey est Palm 
Beach , Fla. Phone 7183- 24. 
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ADVERTISEMENTS 





ADVERTISEMENTS 





BANK STOCKS (Cont.) 


Key. Bid. 
CHICAGO: 
American Nat. Bank & Tr........ 235 
Continental Ill. Nat. Bk. & Tr....119 


First National Bank.............. 264 
Harris Trust & Savings.. 3 
Northern Trust .......... 


MILWAUKEE, WIS.: 





65 Marine Nat. Exchange Bank... coe eee 41 
65 Marshall & lIlsley Bank......°..... 27 
NEW YORK CITY: 
Banca Commerciale Italiana....... 105 
Bank of Manhattan Co............ 28% 
Bank of Yorktown................ 66 
PE EEE acs acanase ewan oacre 6314 
Bank of N. Y. & Trust........... 448 
ED ME nec hag decseteccians 10% 
IE IE, wctiecstesaweesives 109 
Central Hanover Bank & Trust... .116 
. -. See pereaee 44 
Chemical Bank & Trust........... 
. S.A 391% 
CE SE avhadn saws siedncecaee 70 
Commercial National ............. 179 
ree 15% 
Corn Exchange Bank Trust....... 58 
Empire Trust Co.................+ 28%, 29% 
Fifth Avenue  uxewenes ereererrt 980 1010 
Po Serre 2080 2120 
7 are 240 
jorge — obese eeaneeee 301 
kL errr 13% 14 
Kings Goats SEE canccw shawna 1775 1825 
pO rrr 41 44 
IED osiney'¢ 408 3040<s. ccna 47 
Manufacturers cum. pf............ 48% 50% 
Merchants National .............. 100 
SY GE, «ooo n.ccatenscvesvsce 50 
; 0 ree 17% 
OY SE HEU 6 cesccccansoecsce 125 
WM, MOOD cic ceccccccccsccs 12% 
is oy. Ser eee 7 
Sterling National ................. 31 
Fee GUID 6 oc cncéciocccesdce 10 
rrr rer rr rr 27 
Underwriters Trust ............... 89 
United States Trust .............. 1715 
NEWARK: 
| RSFSR re rer eso rere 16 
PE SE. ceeseseisacancceaus 41 
FE ee 28 
Merchants Newark ............... 39 
National Newark Essex............ 107 
National State Bank.............. 550 
CED sv cccccccckcstvetecncus 27 
WE ED Sod bddceseweisansccineca 30 
PHILADELPHIA: 
Cent. Penn National............... 34, 
. . | | RRR re 31 
2 ieee 57 
Fidelity Philadelphia ............. 370 
Finance of Pennsylvania ......... 225 
rrr rr 380 
IRAP RRSP Roseanne 
GN fos cdeecetestacaseeuns 21 
EE ere ee ee eee 92 
cece eee T es wuseg ewe k 11 
I keusieup knee obo ewe hevnernd 6 
Land Title 2 Seer 5 
Market Street National..... newewal 400 
National Bank Germantown....... 55 
8 UF aaa 12 
North Philadelphia ............... 120 
SEE, dbbc Cakedeaenséuvecsccn oe 650 
EE tose besséces baeeeaee 
EES, ace ds cenetecvcese deans 113 
Ear eee 475 
DRL Ud Se ca cbes. cus cuna@’ wale 67 
Second National pease adnk Maes 13% 
rl ECCT eer ee ee 180 
INSURANCE STOCKS 
Aetna Casualty & Surety......... 8614 
RR ere 44 
59 Aetna Life Insurance............. 26% 
[eer 80 
American Alliance ................ 21 
American — pe aR See 35% 
MERGTIOE TID nn ccccccnccsccee 13% 
American Inourance Newark...... 11% 
American Reinsurance ............ 36: 
ME TD og oc vcccenscesge 26 
PEE TR oc ccc cecccccess 471% 
Automobile ........... $tdadbwevine 
Baltimore American .............. 6% 
Bankers & Shippers............... 931% 
EE tncdue hak we esas bReceeeaK eee 615 
GOMER DWTS 2 noc ccccccecvccusees 18% 
Con's 8 60k é Das see0 ab eae 21 
. KF 2 See. 
Comm. Gomeral Life... ...... 20.000. 31 
Continental Casualty ............ 24% 
CRD UND even sccaceccescessocsce 3% 
Employers Reinsurance Restaeae eas 43 
PE vaeccesasetevartacns Sea 
i Re cas ace 
Fidelity & Deposit ............... 110% 
Fire Assoc. of Philadelphia Peekeece 69 
|  . 3” =e 80 
Firemen’s of Newark ............. 11 
en EP OCRE TCE rT rr Tre 28% 
General Reinsurance ......... ---- 36% 
Georgia Home Ins..... 6 eeteee ae 
Gibraltar Fire & Marine.......... 26 
J. ene eee 4216 
GROO GE TROIS once ccecsccceccs 1T™%, 
Globe & oo Fire com..... . 58 
Great American ......... piwntee 
Great Aaoetenn Indemnity. wewss -. 8% 
DN MD aust ended ees wad eaten 23 
0 ee ee ae 
59 Hartford Fire Insurance ......... 71 
Hartford Steam Boiler............ 62 
fs . Uses 31 
| Oo, B.A 2 
Homestead bowel er oer tidecen ae 
Tenpeet & Weert... .. 2c. 0ss. - ™ 
Insurance Co. i North America... 61 
Bniekerbocker ........0.0.. ae # 
Fo i Oe viecens Oe 
Maryland Casualty ............... 4 
Massachusetts Sending & Ins..... & 
Merchants Fire .......... : 4914 
Merchants @ Mire ...........0000 10 
National Casualty .......... Tee: 
2... 8. | SS soce SS 
I SE o- kns eh ceeeas sees, sae 
National Un. Fire ....... éetnce see 
New Amsterdam Casualty. ere 11% 
i = eres 1 
New — ree ee Pee 4516 
ED ML teak swe San ove peenaw ese 45 
New York” FIND cc ccvceccccess --+ 19% 
REED ialdie 6 a'64s keh ne ccdeas ‘ 
ARSE Ry ae .. 92% 
65 Northwestern National ......... 122 
Se BE ES cs iesercccusnseccdsees 10 
PE Eo ppt tnathereansinsccc eee 12144 
Phoenix Fire insurance Co....... 80: 
Preferred Accident Ins....... oe 
ch kGidee cud ens cane 30% 
Reinsurance Corp. ........... cece 
Republic of Dallas................ 23% 
Revere (Paul) Fire............... 24h 
EY SE 9 cikn cae oeedibciacceceus a 
St. Paul Fire & Marine........... 200 
Seaboard Fire & Marine.......... 9% 
Cg. ee ee 25 





«INSURANCE STOCKS (Cont.) 


yn Reeves 





INVESTMENT TRUST SECURITIES 
oe or Unit Type 


United Cigar— Whelan Stores 


Mc DONNELL & (0. 


Members New York Stock Exchange 
120 Broadway, N. ¥. Tel. REctor 2-7815-30 





Assoc. a ‘olistocks Shs., 


Deposited Ins. n Y.. 
Deposited Ins. Shrs., 
Cc. 


Diversified Trust, D 

Fundamental Tr. Shares 

Independence Tr. Shares 

Nation-Wide Sec., 
A Bo 


w 
— 
© 
08 9 20 29 D9 PDS 


Am. C. 
Super. Corp. Am. AA, PBB 
Trustee Std. Investment, D 


Admin. Fund, second 


American Busioces “Geares 


Equities 
Bankers National Investing com... 
a Type Investors, Inc 


« 


Chartered Investors .. 
Chartered Investors pf. 
Commonwealth Invest 
Consolidated Fund, A 


em ae: Reps. 
eos" garare 


Bank) 
Fiscal Fund (Insurance) 
Fundamental! Investors 
General Investors 
Incorporated Investors 
Insuranshares of Del 


o 
& BoBwok 
SAZEz SBRESS 
= 


d 
Massachusetts ~ eran 


Nat.-Wide Vot. g Te 1. 

SS eee 6.72 
Northern Securities 
Petrol & ee Corp 


as 
rasoe 


RS: 


ht 

. SPE, 

AWA eN- 
ke 


in 
Quarterly Income Shrs 
| eer Investing oe 
Am. Share 





Fun a 
Standard Utilities 
State Street Investment. . 





Trusteed Indus. aaa 
Uselps Voting Shares. 
Fund 


Wisconsin Investment Co. com 
Investment pene 
Bancamerica-Blair . 


First — Corp 
& 
Schoellkopf Hut P. 
tLiquidating value. 
RAILROAD STOCKS 
Alabama Great Southern com. 
Alabama Great Southern pf 
Chicago, Burlington & Quincy 
o Union Term 5% pf 
Veaiien Railway com 


GUARANTEED RAILROAD STKS. (Cont.) 


Key. Bid. Offer. 
a Ae 97 100 
Oswego & Syracuse............... 58 63 
Pittsburgh, Bessemer & Lake Erie 40 
Pittsburen Ft. W. & Chi. com..... 165 170 
Pittsburgh, Ft. W. & Chi. er 177 181 
Rensselaer & Saratoga............ 87 
St. Louis Bridge ist pf............ 141 144 
St. Louis Bridge Co. 2d pf......... 70 712 
Tunnel R. R. of St. Louis......... 141 145 
United New Jersey R. R. & Canal. = 246 
Utica C. & Susquehanna........... 88 
WEL bteevachckanqaceacteiacceded 90 
Warren BtGaeawadeatanaeneanwaed 45 

PUBLI CUTILITY STOCKS 
Alabama Power pf................ 6T *69 
American States Util. com........ 2% 
Arkansas Power & Lt. pf.......... 78 *80 
Atlantic City Elec. pf............. 112 aa 
Bangor Hydro-Elec. pf............. 128 132 
Birminghsm Elec. "1% SE 65: 
Buffalo, Niagara & Eastern pf.... 22! 
CE, GP Blicccencceseccsue 86 
Central’ Maine Power $6 pf........ Toy 
Central Maine Power 3 tae Beéneee 87 
Central Power & Light pf......... 80 
Cities Service common............. 2% 
Consolidated Trac. ................ 50 
Dallas Pr. & Light 7% pf.........l11 114 
Derby Gas & Elec. pf............. 50 55 
Elizabethtown Cons. Gas.......... 215 225 
Elizabethtown Water ............. 96 102 
Essex & Hudson Gas.............. 182 PF 
G & Elec. of Bergem........... 120 125. 
Gen. Water, G. & E. com.......... 9 11 
Te I GRR n nc ccc cccccccess 182 ae 
Pa 106 108 
Intl. Util. Corp. $3.50 pf......... 35 38 
Interstate Natural Gas............ 2416 
Interstate Power pf............... 8 
Jamaica Water Supply pf.......... 54 
Jersey ae Pr. & Lt. 7% pf.... 88 89 
Kansas Gas & Elec. 7% = uWdaa nae 109 111 
Kings Co. geen! & 7% Pp 47 *52 
Long — a 14 en : are *81 

Milw., E. 6% pf. (1921)... 96 98 
Miss. ‘cer F ee Mes dlanenadaaasd “110 = 


Missouri Kansas Pipe Line, $5 par 7 
Mountain States Power pf......... 33 
Nebraska Power 7% pf............ 106 
New Eng. Pub. Serv. pr. In. $6 pf. 47 
New Eng. Pub. a pr. In. $7 pf. 51 


New Orleans Pub. Serv. pf........ 53% 
Northern States Power pf......... 73 76 
Ohio Pub. Serv. 6% pf............. 95 
Ohio Pub. Serv. 7% pf............ 9 *101 
Oklahoma Gas & = eer 103 106 
I Oe Pes c cieccic ccinvee 60 62 
Pennsyivania Pr. r Lt. pf.. -- *93% 
Plainfield Union Water............ 90 95 
Rochester Gas & Elec. 6% pf...... 5 98 
Sioux City Gas & Elec. pf......... 93 9 
Southern Calif. Edison pf., B...... 26% 27 
South Jersey Gas & Elec.......... 182 ali 
Tennessee Elec. Pr. 7% pf......... 58 *60 
Tennessee Elec. Pr. 6% pf......... 50 

ro. J Oe eee 100% 
Toledo Edison 7% pf...........-... 10) 103 
United Gas & Elec. — > ae 82 84 
Utah Power & Light pf............ 56 58% 
Western Light & Tel. a. dau ae 22 


TEL. AND TEL. STOCKS 
Am. Dist. of N. J. (5).. 


Peninsula Tel. - com Peed ena mads oa 
(Cd, AE a 1 








0S DO BONS nO ng DO DN DS 


Western Maryland ist pf. 
GUARANTEED RAILROAD STOCKS 
2 Alabama & Vicksburg. . 
Albany & Susquehanna. . 
Fe gras ee Dakga'g 


Boston & seats 








as Qs 
Cleveland & “Pittsburgh | 7%. 
Illinois Central ease line. 


rere pene 


New York, Lack. ca ‘Western. 











Alabama Gt. South R. R. 


Common & Preferred 
New York & Harlem 
Cin., New Orleans & 

Texas Pacific 


Common & Preferred 


Chicago, Burlington & 


Dwwer 


wa 


ed 
SRanw 


Northern Securities 


Edwin Wolff & Co. 


on ee Amony 
ailr 


30 Broad Street, New York 
Telephone HAnover 2-2432 
Bell System Teletype NY 1-1557 




















re} f Se 157 
Wisconsin Telephone 7% pf........ 116 118 
Missouri-Kansas 
Pipe Line 
“a” and “RB” 

Bought —Sold—Quoted 
Campagnoli & Company 
Ineorporated 

41 Broad Streei New York 
Telephone HAnover 2-8220 
INDUSTRIAL AND MISC. STOCKS 
ERCP re 53 58 
American | aa Pannen twa nae ae 27% 28% 
American Maize .................. 164% 20 

9 American Piano A & B............ 10 
American Republic ............... 11% 

6 American Thermos ‘‘A’’........... 25% 
Andian National .................. 49 
BN bx tr in sdsccceccecces +a 3 
Art Metal Construction............ 25 2 
Beene Ch. Fi) ME... We Wecscecccsce 26 
Bankers Industrial Service, A...... 6 


Beneficial Industrial Loan pf...... 50% 
Beneficial Loan Society com....... 14% 
Carey oe ee 16% 
a a Serre? 20 24 
Chasers, i De Niwa & then ee hse 8 
Climax Molybdenum .............. 43 44, 
Columbi | a wahaca 5 
Columbia Baking cum. pf......... 15 *17 
Converse Rubber .............. <* - 
Cornucopia Gold Mines............ % 
Cosden Petroleum warrants. «<« & 


 L..L ker 
Crowell Publishing Corp. com.... 38 41 


Crowell Publishing pf.............. 108% 
Detroit wT Axle 7 
EEE ds cn ad ce caeusvasdwes 62 
I Fa iS 6 db acnonwes cow ceed 







Domestic Finance pf..... 
Mlrcascacccctcnas ces 27 
Draper Corp. .... Shih . 
East Sugar Associates cons 
East Sugar Associates 9g 
Fishman (M. H.) Stores. 
Foundation Co. ... 
Garlock Packing ane 
 patknt ee cecenadeseim 


CS EY Welt cGaddccnnn asec xs oe 

Great Lakes Term. W’hse........ 2% 
Gruen Watch com................. 8 
EN cnn ec ncsnnkec 16 


International Mining wts........ i 
International Paper new com -. 20 


ADVERTISEMENTS 


Metropolitan Building 7s 
Interstate Zinc & Lead 7s 
James River Bridge 6%s 

ase oe Or et 


Members N. Y. Security _— 
27 8 








9 
a Bell System Teletype N NY 1-86 











INDUSTRIAL AND MISC. STOCKS (Cont.) 


International Paper wts 
International Pulp pf 
Jenkins Bros. com 


Lehigh & Wilkes Barre Corp 


Lord & Taylor ist pf 
Lord & Taylor 2nd pf 
Macfadden Publications 
Macfadden 5 sommesemnpae pf.. 


Gas Foam 


Mock Judson & | nD pf.. 


Magazine Repeating Razor com. 
Mahoning oo ee Co 
R 


oman 


National el com 
Norwich Pharmaceutical 
Nunn-Bush Co. com. (new) 


Go 


_ 
Ae AGA 


wts 
Peerless Weighing & Vending 
Peerless Weighing & Vending Pf.. 
Petroleum Heat & Power com.... 
Pierce Butler Radiator .... 
Pinelawn Cemetery 
Provident Loan a 6% ctfs. 
m 








TWIN DISC CLUTCH CO. 


Send for new Analysis 


LOEW! & CO. 


Se ee ee 








Scullin Steel preference 
Singer Manufacturing 


Sylvania Industrial ........... 
Taylor Young Aircraft 
Tennessee — Corp. com 
“SNe A nee 
United Artists’ Theatre Circuit 
United Cigar-Whelan Strs. com.... 
& Mirs 


Vulcan Corporation 
Welch Grape Juice. 
West Indies Sugar Corp.. re 
West Maa mr Pulp & Paper. 

inia Pulp & — eee 


White Rock Mineral oe pf... .100 
ron 


wusagzvaetcos S 8B 


York Ice Machinery 
York Ice Machinery pf 


TEXTILE STOCKS 


Cheney Bros. new pf 
De Long Hook & Eye com 
Graton & Knight com 
Graton & Knight 7% pf 
Hartford Rayon com 


New Bedford Rayon, A 


BSVusSS BESSa 














of Economic 
Fluctuations 
on One Chart 


showing business 
activity, wholesale commodity 
prices and industrial stock prices 
from 1854 through 1936; bond 
yields from 1857 and commercial 
paper rates from 1882 through 
1936. It can be kept up to date 
with figures published monthly 
in The Annalist. 


50 Cents Postpaid 


(Pius One Cent Sales Tax 
In New York City) 
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N ITED STA TES GOV ERN ME NT BC INDS Range 1937 Sales n 7 Sales Net 
Net Range 193’ 
Low. 
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. . . . ° - 4 . 20 ge. 
High Low Dp 0008 High. Low Last Chee. High in 1000s High. Low. Last. Chee. 
& in i 1-4 
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18 Camag Sug 7s 42 ct 22” 18 18 — 5% 5 2%, Fond J & G 48 82 ct 5 66% 65% 65% — 49 30 Mo Pac 58 30 30% — 1% 
119% 112 Can 58 117% 116% 138% — % | 87% 6% Francis Sug 6s 56 41 284 Mo Pao 5s 3i 28% 284 me A 
= am o Ss ae 
ity Al Can 56. 1134 113 113, -— -% 100% 92 GAL H & H 5s 38..-------*° é A B.| A 3 re) 29” Mo Pac 58 29° 2 2 —6& 
116 109 i f 10214 100% Gen Am Iny 58 52..-------""" 3g 106 105% 1 de 24 11% Mo Pae gen 4 at 144 11% 8 =3 
118% 112 a .. . 2 M oe hoo 923 33 102% 102 102, — 1% 3 Me Fee et a d.......--- 45 8 4 
118% 113, © 68 10e% 98% Gen Mot Ace 348 S-------°"" 101% Ort 100% dt Nn ee *+ 93 29% 29% — 
121 11 at 5s 69 Oct 3 % | 105% 356 Gen Pub S 5%8 39..------- 77" toi, 101% 101% — .% | 49 oo 2.4 28% — 4 
1 120% Can 46 8 123 97 79° 7 76 —3 47 Mo _ hp is aR ot a 4s] a 
115% 110 Can abt K 4 = rte, Mob & Oh paneer sos 2 — 34 
103% 102% tr 00% tosh — 2 1114, 105 Monongah Ry 4s 60 01% — 
ioom, 9 © 108% 10a” 104 Mon W Pa Pub 8 4% 60 105% 105% — 1 
99 = 1 Sra 8 ea, 1088 I 110%, 100 Mon W. Pa Pub & 6 6 —2 
ud 1 119% 114% Gt N 116% 116 1164+ | — hy 7 a 93% 93% — 4. 
05% 115% = Essex 58 55... - 
‘3. 108% 100% 1a 101% 101% — 24 | My Sp Mor & Bovex 208 80% — 4 
113% 113 € 
31h 113, — 4% | 103% 97% NAMM & SON 66 103% 103% 103% — 
3 Wa ib eo — 2 | OBR By Ree ss 
is 11% — 7, | yor” 95. Natt Acme #8 a 101 
1 ain 100% 190 — 2 | 15h sts Net Di FF - 
97% — 2% Nt Ry Mex 4 57 asd = 
a Ee Se fo 7 
st 105% 102% 104% 104% 1 Nt RR Mx to [52% 2% — 1 
= 108 105% HACKENS W 4s 52..1------°4 8 107% 106% 106% — 1% | 107 Steel 48 O5.....-..eeee ees . 3 
25h 120 20 120 1 20% Oot Harlem Riv & P 4s 54....--- + ak “push wim 91% — 1% | 12% 118 Newark Gas 5s 48 = 
i 
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Bond Transactions—New York Stock Exchange—Continued 

































































































Range 1937 Sales Net Ream 38 ment Sales Net Range 37. Sales Net 
High. Low. in 1000s. High. Low. Last. a High. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High.Low.Last. Ch’ge. 
127% 118% New Eng T & T 5s 52......-- 9 ais 123 1236 — 10148 = ‘St Jos Ry L H & P 5s 37...... 5 100 99%100 + % 16% 10% Antioquia 2d 7s 57. a8 10% 10% 70% -— 1% 
125 1, N Eng T & T 4% 61 B....... 24 103% 96 StL & Adir 5s 96.........-... 3 96 96 96 18% 104 Antioquia 3d 7s 57 "+ 28 10% 10% 10% .. 
108 jou N J Pw & L 4% 60........--- 12 107 89% 69% StL 1M & S 4s R & G 33...18 46 72% 69% G94 — “4 Antwerp 5s 58... . 3 101% 100% 101% + % 
98 84 N O Gt Nor 58 83.......------ "% 81, 69 StLIM& 4sR&G 33 ct..t8 3 Tie 69 G8 — 3% 05% 90% Argentine 4s 72. . 2. 467 944% 94% — % 
103% 92% N O Pu Sv 58 52 A........--- 15 o7% — — 1% 85 82 StL RM & Pac 5s 55......... 3 82ig 82% 82% .. 94% 94i% Argentine 4s 72 new ae ae 33% 941g 94% -. 
103 N O Pub Sv 58 55 B........ 38 95% 951% — 3% 364 16 StL SF 5s 50B.......-..... 2} 67 «18% 16. 17 — 4% | 103% 96% Argentine 44s 71......-------- 118 103% 10214 102% % 
100% 90 N Ori Term 4s 53........+--: 31 = 91% 90 — 1% ip 15% StL S F 5s B 50 ct...-.----- +s i 15% 15% — 4% 103. 1004, Arg 6s 59 pies bak dunene’ 36 1007, 100%, — 
sh 4 45% N O Tex & M 4%s 56........ +1 4516 45% 45% — 2% 3314 15% StL S F 4s 78...-.....---- 31145 19 15% 16 — 3 103% 10018 Arg 6s 1960 May.............- 25 10023 10018 erin F 
51 N O Tex & M 5s 35 A.....-- *+§ 1 44 4 44 — 2% 30% 14 StL S F 4% 78 ctf st...-.-- 144 17 be 14% — 7 102% 100, Arg 6s 1960 Oct.........-----. 22 100% 100; 1 's 
59% rH N O Tex & M 5s 54 B.....- *+ 37 «847% 46 —2 37% 16 StLS F 4s Awww eececeeees a ms ; 1 100)3 Arg 6s 1961 May..........---- 11 100% 100) 160% vs 
oan 464 N O Tex & M 5s B & ct s+ 3 48 4744 48 — 1% 33% 15 StLsS F 4s 50 A ct.....---- a = = 4 4 as % 11014 104 aucrame eee “92 108 107 107 — % 
NG ede te A eh | SP REE tee TBR By Bes, | ieey eh is 12 ory 106 1084 — 2 
109% 101% tee _ neapctoe 321 $ 90 ma & 74% 474 StL S$ W 2d ree +3 48 ~ oe sa — 10a) 98° Austria 7s ST............-----. 10 104 104 104 + = % 
96 30% N ¥ C 4%s 2013 A ........-+-- 1 =. 80% 80% — o% 3 st Pex sh L 48 7 apa J 118 120% 
106% 94% N ¥ C cn 48 98.........-.-05 112 % — eS Be ten we ..- és 20 31 % — 25 | 118% 115% BELGIUM eG eee eee 6 117% 1164 1164— % 
104 90146 N ¥ C 3% 46 ...-.---- eee eee 184 102% 101% 101% - —~ =i 11244 aa a A t Pum oes 6s 52 aséonne ~ 110% siete R .. we 1 108 Belgium 6%s 49. 20 10914109 109 1 
1 99% N ¥ C 3s 52 .......-.---- ++ 445 99% in 2 105% on Die aly te oe... 108 10th is wa % 110% 105% Belgium 6s " 24 108% 108% 108% .. 
96, 80 N¥ C & H R 4%s 2013.....- 218 5% 80 80% - id 10% + Were tae Oh. .......--..+: “3 28 oe tf 18 Berlin City 614 124 ¢@ 24 —1 
108% 1044 N ¥ C & HR 4s 42..........- 25 105% 104% 104% — 1% | {1% 38x. Schuteo 6its 16 7 Meeeeeene *+ 11 + & | 2, 20, Bert City Et Ge 51 20 27% 27 rth} 4 
105 94. NY C & H BR 3h 97.......-- 58 95% 9414 9414 — 14 4th 2) Schates Ge 46 B......----- ~ 3 1% 31 3 59% 42% Brazil 85 41..............-. 474% 44% 45% — 2 
98% 8744 N ¥ C La Sh 319s 98........ “18 88 87% 8Tig— 1% 43% 25 Sehuleo 6! ¢ at. a aie ; 47% 35 Brazil 6%s 26-57 3814 36% 37 —1 
g7it N ¥ C Mi Cen “1 89 89 $9 — &% Et, 12 cab A ig és 45. +484 ae 3 * of 47. 35 Brazil 644s 27-57.. 381, 36% 37 —1 
100% 92 NY Chi & St L 6s 38......... 26 94% 92 92 — 2 33% tit seab A L 6s 45 ct °+194 is 2 a — 47 Brazil © Ry El 7s 52 38 36 36%4 — 1% 
105, 90 NYC & St L 5%s 74 A...... 19 9514 90 90 — 6 134 th seab & Fs) t8- $16 8% OS g- 3 80i, 6414 Breda, Ernes 7s 54 6 654 — 61g 
95% 78%N ¥ Ch & St L 4%s 78.......124 82 18% ne _ 3614 A L 4s 50s *+§ 30 24 22 2215 — 2 103 9914, Brisbane 5s 57......------+-+-> 102% 10244 — ‘ 
05% 100 N ¥ Chi & St L 4s 46.......-- 62 102% 101% 101% — 1 20% 10% ne 4 AL rfg 4s =: “"et$ 59 «13% 10% 10% — 2% 103% 9914 Brisbane 5s 58.......-------+-- ~1 
102% 1004, N ¥ Ch & St L 4s 37........ 26 100°, 100.4 1 a 20 Seab A L rig 7 od ~ 9 aia 8 % 12 10% 10% — 1% | 105% 102 Brisbane 6s 50...... 108% 103 1 
109% 106 N ¥ Conn 44s aa 109 + 14% 7 Sea-All Fla 6s 35 A ct. #4150 9 7 1% — 1% 3344 26% Budapest 6s 62.........- onan 8 * 
72 54% .N ¥ Dock Co 5s 38........... 24 58 54% 54% — 5% 14 Sca-All Fia 6s 35 B ct...... “4 3 sf — % 102% 100 Buenos A Sigs 56 ‘ + 18 101i 181i 
60 55% N Y¥ Dock 5s 38 ct.....----.-- 1 55% 55% 55% — 4% iin 105i, Shar Steel 44s 51........----- 9 105% 10514 10514 — 102 100 — ; sos = a one . 
2h 55% N ¥ Dock Co 45 BL 3 8 55% — 2% | 102” 9514 Shell Un 3% 8 51....-.------++ 111 a 98% — % | 102% 90% Bucnee _— as i + “ks 
ot 2 epee aia ~ 8 Silesian Am 7s 41.......-.--+-- 73. 12% 124% — 1% 
105% 975% N ¥ Edis 34s 66..........---- 17 101% 101% 101%— % | 102% 94% Simmons Co 4s 52.....-.----- 99% 9414 94% — 5 84% 75) meee 2 ra rig ee ‘Be , ae -3 
125% 1164 N ¥ G El H & P 5s 48....... 2 1 1 it — 102% 97% Skelly Oll 4s 51.........------ 1 10 — % As > ee ug _76......- &3 sols BOY 2M 
11714 109% N ¥ G EL H & P 4s 49. 28 4113 112% 112% — 1% 1 Socony-Vac O 3%s 50 105% 104 7 = ly 88” 78 ome rye s tees Hid = oy 
0! etl veeree bates E 1 9814 Sou Bell T & T 3%s 62 - é 1 97 sa zc a abe 1 ; g 
60 314ZNYNH & H cv 6s 48...... +3110 35-31% 32 — 3% | 107% 104% So Cal Gas 4%s 61....--.----- 107. 107 107 + oh TD pense A Gs 61, si gate 91 Ls 0% +2 
71 #46 NY, NH & Heit 68 40.....%t 14 53% 46 46 — 7% | 107% 101% So Cal Gas 48 G5.......--0-06 107 107 107 gen 3 ——.,s 31 4 re in 
55 304N ¥, NH & H 4% 67 ......** 42 30% 31 4 106% 10314 So Col Pow 6s 47...-------++- 106 105% 105% — ¥ 38% 21% com 5 he 7 % 
47 28% .N Y, N H & H 4s 47 ....... *+ 3 28% 28% 28%— 5% tr So Kraft 44s 46...........--- 10014 + garia 7s 67.........----- 
47% 31. NY, NH & H 4s 55 ......-- * 3 31 31 31 — 1% | 103% 100 Sou ‘a DE cncekaxtaes 10044 10044 100 , 
47. 30 NY, NH & H 4s 56 ....... *: 13-31 ate 8” 76% Sou Pac 41s 68......----++++- 81% 76% 77 — oY 114% 111 CANADA 568 52.........----+-- 35 113%113 113 % 
37% 154N Y, NH & H 4s 57 .....-- *+ 28 18% 15% 15%4— 3 9 1 Gow Pane 4466 S1........ 00-00. ait 1 #+%1T —4 11042 104% Canada 4s 60.......-------++-- 29 107% 107 107 "4 
30 NY,NH&H ays * ee + 3 30 1 76% Sou Pac 41s 69......---.-+-++ 8214 76% 76% —5 103 oe a ee ea 37 99% 98% 98% — 1% 
44 28% N Y¥, NH & H 3%s 54 . *+ 4 28% 28 28) iy 108% 102 Sou Pac rfg 48 55......----+-- 1 102 102% — 1% 95 9214 Canada 3s 67.........----- .. 54 93 92% 92% — % 
45 214N ¥,NH&H , ae + 67 31 28 28% — 3% Sou Pac cit 4s 49....--..- 1 2 88 — 3% 101% 97 Canada 2s Mb bevqiececdsaces 52 99 99 99 — § 
41% 28 NY,NH&H ion 4s 54 + 1 28 «28 102% 965% Sou Pac 3%s 46....... 98% 96% 96% — 1% Canada 24s 44.......-.---++ : 8 98% 98 98% — % 
40% 27 NY,NH& H Conds 56 0) 5 2 4 10 106 Seu Fae S ten 4s ba itty iss tos — 1% | 2 30% Cote Mt Bk ous Gi 2 eee 12 Sy ie im 72 
2b toy NE & Ween @ iat low iow im | Hog SE foun By oe Aer “er —o" | Bi to came Mt Bk Os So Udo tes — 1 
10800 toa N Ses @ @ + a. a - 11214 99% —ese = 100% , | 32° 15% Chile Mt Bk 6s 62 +32 17% 16% 16%— 7 
R % 85% 65% South Ry gen 4s 56 70 66% — 4 25% 18% Chile 7s 42. +16 19% 185% 18% —1 
105% 104% 104% — % | 103° 9312 So Ry 48 StL SL... -- +--+: gem O04 — it | 257 isd Cnile Gs 60. +51 19% 19 19 
1 4% 15 + | Toe oo SW Gas & 2 es 6 106% 1054 1054 — 1% | 25% 18% Chite 6s 61” Feb 1% Be ies ie & 
& E — ; e t y 
sn ee ee *2 1064 101% Staley Mfg 4s 46 i jos” 1057 105) 24% 18% Chile 6s 61 Sept...........-. 13 2 is’ i — % 
100% "Batt inne - % | 150 89% Seat stew ta ev 48-- ise 80%, 904 —a7% 20% 180 Chile 6s 63 ie joc {2 3* ist ist < 
10% Be Be if 107% 102% Swift & Co 3%s 50 1058 105.105 — % 21 14 Chilean Mun 7 ALA 60 oe eeeserees t 14 154 Me 4 a ae 
ar an W Bl. ccccccces 
104% 103% 104, — % | 105 103 TEN COP & CH 6s 44 ....- -. 15 103% 103% 103% 30 22% Col Agr Bank 6s 48.......... + 3 23% 23% 23 
1014, 99 % - ay, | 104, 85 Tem El Pow 6s =? ee 46 87 — 1% 38 25% Colomb 6s 61 Jan .......----- t 26% 25: 1% 
gi we San — 9S | fet 108 Fak AS he BE a B08 | ah Sm Caen Sa ait” 0 vaeg 8 
aA te = 108% 9844 Texark Ft Sm —a....... 98% 9814 — 4 100 Copenhag 414s Bets izasesi ss: ly 
aes as” toes 105% 100” Tex Ger. SAR OE ooo nisnsss 59 104 103% 103% — % 102% 99% mhag Tel Ss SA......-++ ; 2 102% 1024 102K | « 
0 105 & N Oris 5s 43 .......- 8 108108... | «90 77 Cordoba City 7s 57......----- ' 
108% 103 104i > @ | 106% 100% iceman... 100% 100% 100% —""% | 89 9% Cordoba City 7s 57 st +26 13% OB 72K + % 
108 100 T Wee Ge TC ......050:- 1 1° 100 100% =. eee 
103% 101% 101% — 2 | 108% 100 Tex ‘b Pec Ss D .....--; E = 100 a 36% 27 Costa Riea 7s 5l............. $18 33% 31% 31% — 1% 
110% 108 — ™% 9 Third Ave aj 5s 60 ......... +306 = off 105" 102% Cuba 5%s 53 .....-------- eee: 15 104° 103% 103% — 
2 -2 99% 99% mH — i 73% 40% Third Ave 4s 60 ceil chile ca te 1% Cuba Bus eee +107 B .. son = — 7 
112% 101% Nor Pac 4s 97 reg .....-.-.--: tO 100% 100%... | 202% STH Tide Wet oon Sue s... @ 3 103 ib sis ss: . 102 eee te .--......- 15 100% 100% 100% — 
112% 101% Nor Pac 4s 97 ........---- lesa 103i 101% 103" —"'% | 1197116 Tren G & E 5s ee 119 119 + i 103% Czecho 85 51 .....------- 000+ 8 10444104 104% + % 
82% 69% Nor Pac 3s 2047 .............. 13 13% 10% 1% — 3 123 113 Tri Continent 5s 53 ......-.-- 5 ile% 113% 113% — 1 Tost, 103% Czecho 88 52 ....... sees 7 104 104 104. 
334 17 OGDEN & L C 4s 48....... + 3 1% 17 1% — % 23 +14 UN EL CHIC 5s 45 ........ *+§ 4 14% 14% 14% — DENMARK 6s 42 ......--.--- 30 107 106% 106% - 
I 101% Ohio Ed 4s 65........-.--.+++- 66 103%, 103% 103% + % | 121% 116% Union Oil Cal 6s 42..-......-. : 53 11714 117 17 _ 17 108 Denmark 5%s8 55.......----- . 25 103 ina” 102% — f 
100 97% Ohio Ed 3%s 72 ........ BSG 98% — % | 114% 10714 Union Ol Cal 3% 52 ........ 50 109% 107% 108 — 1 101 MEU © ccsicdancaes 81 101% 100% 100%— 7 
113 1091¢ Ohio Pub Sve 74s 46 ........ 1 109x% 109%, 109%, — wh | 116% 111% Un Pac ist 5s 2008 ....... . 3B 114% 114% 114% — 821, 7414 Dom 5%8 42 .....------+- 005s 18 7% 7 76 + i 
102% 109% Ohio Pub Sve 7s 47 .......--- 4 111%,1114111%4-— 16%, 110 Un Pac ist 4s 47 .... . 38 112% 110%111 — 1 17 ad's Me oh teaxenssans Rem 
100% Okla G & E 3%s 66.........-.- 5 99% 99% — 1014, 93% Un Pac 3% 70 . 29 95% 94 iy — 12 81% 75% Dom ist 54s 69 ext ...------- 3 15% 75 
115 110% Ont Pw N ys Ss 43.......... 5 114 113% 113% — 109% 103 Un Pac rfg 4s 2008 . 26 1 106 106 — % 82. 72 Dom ist 5igs 26-40 .....------ 3 Te 15% TT + 2% 
104 103 Oki f & E 4s as 46. wo 34 103 103% 103 — 4 101 2 Un Pac 3%s 71 . .14 95 ~~ 81 74% Dom 2d 5s 69 ext ....------ 2 13% 73% 75% 1% 
107% % 1a OF: Wash aN eae 53 i064 104 = ~ ix 108 05 Unie Bis Am Se 50 . sees a 197 107% 107% - 82 73 Dom 2d 5%s 40 ......---- % 75% 75% 8 
Otis BUM cat ickesoves 17042 106 U S Pipe & Fdy 3%s 46...... TL 108%106 108 —1¢4 oi ecatts 99 
100% 44 FAC GAS 8. ats 6 10TH 1054 US Rub $8 47 oon 88 10744 106% 106% — 100% 98 ESTONIA REP ‘s 67 -- : = 
ORS iccctes 40 99 98% 98%— % it & Trac 5s 44........ 27 98% 97 97 — 2% 2 a. eerere enti, aS 
107% 995 Pac G ¥ Oy sQeeeeegee 29 103% 102% 102% — 1 98 J PB EB. Ge 44 ..nccccccess 62 1 98 98 — 2% B+ tee land 6s 45 .....-----+-: .. 10 108 107 101" 1 
11 103 Pac aon & EI -* aaa 36 1065 105% _ ¥ 41 Util P & FL 5y%s 47.......--- *+ 62 47% 44% 44% — 3% ine 107 Fram I Dev 7s 42.......-.-. 2 108 108 108 
104 98% Pac t EF Ps eee 32 1014 100% 100% 2 67% 41 Util P & L 5s 59........... “1113 4844 4 asi 17 ort 64s Litt 2 ae 2 ef 
ac 8 Re A ota a 114 1 _ ao i as ..-...--. vr. 4 tS 1 1 + @ 
101% a Panhan E P ist 4s 52 Pez aes . 2 1015 101 101 | om “4 VANADIUM Se Doorn 4 101% 99 _ % - 106% - ” 
ara Bway 3s eae ss er ac 4 asd 34 +$ 6 Tore * 7 42 38 38 - 
105% 98 Para Pict 6s 55 ...........-+-- 33 98 ; od 41% 1714 Vertient Sug 7s 42 ct......... 87 oy at Bs y+ = og oh +11 34 2% 29%— 8% 
86 Para Pict 34s 47 .........---- 26 90 87% 8T%— 2 109% 104% Va E & Pw 4s 55 A.......---- 24 date 107 10 2014 Ger 30% 25 25 — 4% 
pH = — 31 
6s 44 6 5 584 # Va Ir C & C 5s 49............ 2a% 185% Ger 244, 24 24 — 4 
98% — 74 107% 101 Virginian Ry 3\%s5 66.... 76 104% 103% 104% + : 36 27% Ger : 3514 30 30% — 5% 
106% 105% 105% — 110° 103 Va & S W ist 5s 2003......... 1 106 106 106 — % 30% 23% Ger at 26 26 — 3% 
101% 100% 101 . 1% 30 Ger Gen El 7s 45.....--- "+2 41% 40% 40%— % 
4 3 i 
5 105 105 + % 55 26 22 22 — #% 40° 30 Ger Gen El os 40.01... t 4 «(39% 39% 39%+ 
105 = 105 —3% 3 a z 21 40 29% Ger Gen El 6s 48......... as i 30% 2 0% + 2 
; 83) +4 9 6914 Gt Con El P Jap 7s 44....---- Le 
116% 114% 115% — 1% 3 83% $3% Sie + Oe | Soh To Gt CEI P Jap Os 50... 3B 4 — ie 
119% 119% 119% — 5 23% «23% 2% —1 42°33 Greek 78 G4 ......-----2-555: + 1 36 36 36 —1% 
110% bo : _ 18 4 20 20 - i 35% 27% Greek 6s 68 .....-------- "4 22 32 30 30 —2 
108% 1 105% — ¢ 2 = — % 23 HARPEN M 6s 49 ww. t 12% zt a 5 
en ROR, 45 43 183 10 282 ano «Py | 0b 10a Walker Hee 4d oo 45 106) — in | “tay at ag i AplaemeneS 48 ‘57 38 58 — it 
Ae a 113 113% 113% ee 99 * Walwrth 6s BE wo seseeeeeee sess 2 a3 — % 30 ziif Hane Mun Wy . “ eaeehabeee + 3 2% 22% 2 —1 
t = MON cade cesneda =a ae eee _ 
HU en ag PN oe 86 39, E 3 reads s.o9--~ cennltigcamppaaaaanettis ieee 
eo LL vm ¢: OAT. cccccce 114 113 3% + 6s 39 ~ Sx | o4 80% ETAL CR cons 7s 47 B.....--- 14 83 82 ee, 
106 ge Song FRY oe 58. sco PaO : Ed bo J a B : wi ‘ = be 82 70 leat ys vu _ 52. - Seah aoe 43 7 70%, 70% — 3 
103% a, Pere Mara {4s ae is ort 81 81 2 re Ye 934% 80 Italy 7s 1951 .........-----++- 121 85% 80 _ 
elps Dodge 3%s 52.......--- 325 11214 109% 110% — 2 = 
117 108% Phi Bal ew is WE Wiss saa: 1 igi 12s 12g —- ¥ —% | 2 a" er aee..........ccoe-s a es oe 
ee 2 Ree 65 99: 97 2% — | 120% 117, West Ben © Se 63 Bios -7': gh Hing 10% 110%. | 42” 29% Jugoslay Bk Te ST... 2 
po 102” Phil Klee 348,07 oo, $3 1043 103% 104° — i i 20% Jugoslay Bk 1s. S7.0.0- . 38% 38% 38% — 3% 
Read & I 6s 49....... *+124 1 9 9 —1 + * 23 23 233 + lk 
50% 21 Oe 3 Tae 24°) «21% 21% — — % 31. 2 KARS 68 43 ct st Pea ae ic + 
7 Philippine ay Res +§110 i Ys : West M A, 8 ee 1 90% 9y4-— % 50% 25 Kreuger & T 5s 59 ct.......°F 15 32% 31% 32%— % 
105 108 OL SL Se 70 A West Pac ist Se 46.......... 7 2814 26% — ay, | 79% 69% LOMBARD EL 7s 52 ......--- 39 75 «11% 73 — 2 
133 BREESE LS F Pac 5s 46 asd. “oleh eet 11 28h 264 264 — 2% | 9 $3" L Aus HE P 6% 44.......... 3 98% 98% 98%— % 
CBSE Se 70 B..-.----- fe Ue dou | lore 86 Western Un Se Si. -.....-..- a 
111% 107% P CC & S L 4s 40, A 8414 Western ta tis 50 Piccccotunds BS 5S bay sah — BS ER TR se 50 ¢ ‘2 103 102% 102% + z 
oy S Ses he Fae 2. gore Un tife 90..........-. 2 8416 — 21% | 104 100 Met Water 5 24%, ; 
96 80 t & W Va 4s 59 B S West Onere As Set u Se 3 oa. 84 i“ Mex i aA asd + "9 >. & 
% a Ha RR ¥ sige 60 97 3 Wheet Sth oy - Seperpaaeere 15 83% 832 83 .. 9 3% Mex 10 4a om a 45. +? MM M- % 
S0% 1s Postal vel ee ue 08 sce So) Wane Sew i ts 40... kee i ~X% 1) o* a ile cle Gis @....--. 000s. 13 AD oy 11% — 1 
100 92 Pressed Stl C 5s i 47° 29% Wick-S ist 7s 35 ct......... *+ 2 % 29% 29%4—9 34 Minas Ger 6445 58....-.---+++- t 24 — 
ior Port ak SH i GOO Wicks oe ee ee BB a | BSR Menteviice TE gato eneecos a ore 
126% 105 RAD KEITH 65 41, 108% 98 Witten & Go. sMe dts. cc 88 1OIie IK — 11 | 60% SO Montevideo G6 BP.----- +--+. . ont % 
108% 105 Readg 4%s 97 A... 3514 18% Wis Cen 4s 49............... *+ 30 18 8% 18% — 1% 105% 101% N SO WALES 5s 57........---- 13 103% — 1 
108 104% Readg 8 is Cen 48 49 ct............ +10 20 19 19 101! N Sou Wales 5s 58.......-.---- 19 103 — 1 
104% 89% Rdg Jer Cen 4s 51 stesee 11% Wis O 4s 8 & D 3 Tree *+8 4 15% 11% im — 3 iat Nord Ry 6% 50......-.-.--++- 135 —3 
1154 103 Rem Ys 56 a _ 24 Wis C4sS&D Py a *+§ 7 14 14 iS 9914 Norway 445 65......--+++-5++> 83 103 1035 + 
i 1% iereone Steet Ary nat “i Sey 0 ah 1 wep hawee = Fr 7 Srl 
a ae ra , _ 105 98% YOUNG 8S & T 4s 61......... ii 
100 95% Republic Steel 4%s 56.......... 53 961, 95% 95% - ™ seactedinctis. ma ae Ss 106 101 ; 
212 127 Republic Steel 44s 50.......... 4 140 140 140 —15 FOREIGN BONDS 101% 95) 
106 100% Revere Cop & B 4\s 56...... 26 103%102 102 — 1% 10344 102 “: 
66 38 Richfield Oil 6s 44.......... “~~ 3 = & & 3 109% A ABITIB P&P 5s 53........ +48 79 90% 85% 86% — 7% | 105% 100 
63 Rio Gr West ist 4s 39........., 1 63 63 63 —7 99 Adriatic El 7s 52.............-  @ - oy 
52% 30% Rio Gr W cit 4s 49..-......... + 4 32% 30% 30% — 2 100 ", Akershus 5s 63.......-.------- 33 «99% 99% 99%—1 th) 
28% 124% .R 1 Ark & La 4% 34...... +46 46 «1514 12% 12% — tH 102 Alp Mont Stl 7s 55..........-. 4 10214 102% 102%. 
3414 1914 Rutland ist 4%s 41..........- + 4 19% 19% 19% — 2% Antioquia 7s 45 A............ Im ® 4 10% _ 103 
32% 18% Rutland Can 4s 49...........-- +10 19 1 18%— % 10 — i ¢ = Sdahesed Rane 7m mw &F 10% — % 
fequin 78 45 C...........- +3 UH MH — & 
103 102 SAFEWAY STS 4s eee _ 61 1035 1 30 10 Antioquia 7s 45 D............ + 2 11 10% 10y%— 101 104% PANAMA 5s 53.......--+++ 6 106% 106% 1 a 
\% Saguenay P & L 44s 66. .. 59 101 101% 01% — — % a oy Antioquia ist 7s 57........... +16 10% of of ea it ert Panama 5s Se A a digereseeesee +15 «668 ie ort — % 
-~ - 
rat 
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Bond Transactions—New York Stock Exchange—Continued 













Range '37. Sales 
High. Low. in 1000s 
76 60 Panama 5s 63 A st asd..-..-- + 30 
103 90 Par-Orl RB 5's GB... ae couse 
30% Pernambuco 7s 47..... Re + 18 
28 18% Perw 7s 59......-------+209°" 8 
26 165 Peru ist 6s 60......-----+-+-- +101 
26 1 Peru 66 19061......---+++-* +111 
102 Pirelli 7s 52......----+-eeeeer%; 1 
64 4514 Poland 8s 50....---.-----++*"° + 45 
60 Poland 7s 47....----+---+***"" +17 
62% 47 Poland 66 40......-------- ..+ 6 
33h, Porto Aleg 8s 61....-. cae! 
31 Porte Alez a: 66. * t 
100 92 Prague iY a 
4] 10% Preeein 6 ae 
2 Prussia oe $i. at asuseenansen + 2 
113% 109 QUEENSLD Saree rs 4 
109 Queensid 68 47....---------+-*- 19 
— 19 RHINE WESTP 7s 50 
27% 19% Rhine Westph 6s 52 
2 1914 Rhine West 66 53 





281, 191% Rhine West 6s 55. Be 


Net 


1 


4 
4 


% 


. High. Low. Last. Ch’ge. 

61 60 60 

98% 97 

2416 22% 227 

19' 18 1 

17 1 1 

17 

02 102 102 

52% 49% 49% — 
74 71 71 

5 58 8658 

255 255% 255% — 
24% 23% 24% 
97 97 97 

20 20 20 
24% 20 20 
100% 3 109% — 

1% eo 111% — 


Be 


27™ 2™ + % 
2% cet 26% — 1% 
28% 2644 — 2 
28% 27% 27% — 


% 






Ree) ony Sales Net 
High in 1000s. High. Low.Last. Chee. 
38% 26. Bie oo oe oe ere rey. T {s = i, am — 16 
2 de Jan a 4 — 
40 2%, Bio 40 dan S018. ewe oa 28 23 — 
32% 24% Rio Gr do Sul 7s 67. eo 24% 24% — 
32% 23 Rio Gr do Sul 7s 66 oe 25) 23% 23%—1 
23. Rio Gr do Sul 6s a 2 23 —1 
10 Rome 648 52 .....-----s+0+°; 35 73 70 70% — 3 
41% Inst 7s 5O........-- #22 41% 41 41 + 
2% 24 SAO PAUL C SA ary +7 mam M1 
43144 29 Sao Paulo St 8s 00.......---- s 02 DD @ -2 
36% Sac Paulo St 8s 3 PS inte eanee 1 #2 2.- 
354% 25 Sao Paulo St 75 56.....------ +20 2% 2 — % 
98 91 Sao Paulo St 7s 40.......---- 39 94% 91 91%-— 4 
4 Paulo St 68 68.......---- 22 24% 23% 23%4— 2% 
31% 2514 Serbs Cts Si 8s 62.....-.----- 7 30 30 30 — %& 
31 24 Serbs Sl 7s 62.......--.-- +39 31 29% 29%— 
89% 65 Shinyeten E 64s | ea 3 65% — 
= 50% Siemen & H 6%5 51 ...------- oe 605% 
40% Silesia Prov 78 58 .....------ +2 52 


108 101% Sydmey 


5%s 55 
106 10114 Sydmey 5%s 55 reg as to prin. 104 104 104 


Range '37. 
High. Low. 


ry Sop ma Be 


101% 
97% 


mS 


100% 92% VIENNA CITY 6s 52 


30% WARSAW © is 56 sweat eial 
1 Wurttemb er 


86% 56% YOKOHAMA 6s 61 


xin Ex interest, ct © 


i bres 


20 Trt Hy Ef 


cig Uruguay £0 Je naeedeneese . 


tSelling flat for reasons 


tiability impaired pen 


Certificates. 


other than default. 
ding investigation. 
ship or being reorganized under the 


assumed by such companies. 





Net 
. High. Low. Last. Ch’ ge. 
Chis 57 57% — 5 
56% 56% — 6% 
oa% 6 60 — 4% 
(rr 97 — &% 
16 14% T4%— 2% 
69% bee — 3% 
66% 63% 63% — 2% 
66% 64% 64% — 1% 
100% 99% 99%— % 
52 49% 49% — 
25% 25 SB - 
66% 60% 60% — T% 


+Selling flat on account ¢ f default. 
§Matured bonds. 


Nego- 


*In bankruptcy or receiver- 


Bankruptcy Act or securities 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Sept. 1 





Stocks and bonds marked with a dagger are fully 


listed on the Curb Exchange; 
unlisted issues. 


_ — -—— Stock ag Dividena 
igh. Lo Dollars. 


5 =. ‘ACME hy a (2g). : 45% 
+ 





Net 
High. Low. Last. Chge. 


43% 44% — 3% 
23 «23 ‘ 


24 21 Aero Sup Mfg A (1%). re 
6% 3% — Sup Mfg B. ....t 4% 3% 3 1 
38 14% A gfa Ansco .....------++°> + 23 23 —3 
22 Ainsworth (4) EES 14 11% 124-1 
4 4 Air Devices jf ee Lain heen ae 1 15% - 
5% 2% Air aged aaewies I, 2% 3 § 
1% % Air Inv war .......-. ston Lae \ - 
30 70 Ala Gt Soa COMED ..0. 00555 oe 700670 
87 67 Ala Pow $7 pf (7). ‘ 12% Ti T1%— 1% 
77 +59 Ala P $6 pf (6) Xw....----- 64% 59 59 — 3% 
5 2% Ales & Sisher ETS 3 3 : 
. ae ais Inv . 3% 3% 3% 
- Allied Int In ‘pf ik). + 18% 18% 18% Ye 
1% 1s Allied Prod .* 14 4 4-1 
2 20% Allied Pr A (i) xd. beibeatew +21 20% 21 Ya 
is 120 Alum Co Am. a 125 —13 
111 Alum Co pf (6). 7777774164 114% 114% — 2 
Goods (%£).-- ; 16 15% 1 1 





11 6 m Capital A. ee | 
89 82 Am Cap pr pf (5%)... see 82 
5 2% Am Centrifugal ...-.------ + 3 


41% 30 Am Cit P & L A (3h). +31 
47. 30 Am CitP & L A ww (2%). + 31 
8 3 Am Cit P & LB (.30¢).. 4 
37 26% Am Cyan 















yan B (.60).... 33% 27 aot - 
5% 4% Am Equities (. ROE ae 4% 4%- 4 
44, 14 Am & Fen P war. ee. 2 2 
16° Am Fork & Hoe ( “eee: oT ee 2 
48% 28% Am Gas & El (1.40) xd. [314% 28% 29%— 1% 
112% 106 AmG &E pf (6).....- “""310% 110 110 + & 
12 8% Am Gen ER Oe 8% 8%— lh 
36% 29% Am Gen $2 pe “7 Sapte: +30 29% - 
32 17 Am H ; i) 17 3% 
38 4 Am Laun _ RiBba) .. setsisiwe 4 4 23% — 44 
26% 15% Am Lt & T (1.20a).... 18% 151% 15% — 2 
28) Am Lt & Tr pf (1%).. 27 7 
54t, 3244 Am Mfg (2g) ----- 40 38  39%— 4% 
2 1% Am Ma - 1%— % 
59 3044 Am — (1%e) 32 3 
2% Am Pne' PE 6 
53.38 —_ Pot "e “Ch (1%). Loses 45% 42 42 3 
10% i Am m Seal Kap (.20g) .---- + ™ ™ T% Ye 
Sup Power ....-.------- 1m 1% 1%- % 
9 m Sup P 1 pf (6)......-.. 93% 93 3 % 
a 24% Am Sap P pf ...-.----- 254% 24% 24%4-— 1 
Thread pi (%) 4 4 4 
yao EE ig: shiewscess a 1% 1% 1% 
8: 5 Ang Wapp (.208) .------- + 5% 5% 5% 
i 20% Apex Elec .....----+--- . aa, 24 3 7 
110% 101144 Appal El P pf (7)..--- 103%, 103% 103: % 
3 Arctur Rad Tube....-- + % 4 1 
12% 4% Ark Nat Gas ....--------- 6 4% 4% 1 
13% 4%, Ark Nat Gas A.....-.-- 1% 5% % 
10' 7 Ark Nat Gas pf ...--------: 7 ™ — 1% 
15% 10 Art Met Wks (.80) x d...-- + 11% 10 10 1s’ 
8% Ashland O&R (.49)..--.---- + 5% 4% *# 
1344 10% As El Ind (.364g) 12% 11 11 y% 
eR NOME: <ua.cinsivinte ep <0 0's 1% 1 1 
1% As G & ED A......---+-55 ++ + 2% 1 1 % 
As G & El war .....------ Fy ts % 
134, As G & El pf ......- 17% 13% 13 5 
a at Atl C Fish (.35¢ 7 6 1% 
“4 Atl Cst ie. ane). . 43 41% 41% 614 
Atians Corp war ... + 1% 1% 1%- 
29% 19” Atlas Ply (1%) 21. 19% 19% — 2% 
3% 3” — Silver M ; 1 % 1 
Automat ce ee 4% 3 3% 1% 
13% 7 Auto V Mach Ga) saath ...t 10% 9%, % 
16% 6% Avery & — (.60g)...---- + 14% 11% 12 - 1% 
17 Axton Fis Lr EAE + 26% 19 ™ 
156 107% BABCOCK & WIL.......--: 110 W7% 108 4% 
Baldwi 4 L — ee + 7 Nhe 
4 Moma Tt......0-00. . | q % 
15 ll Baldwin ~¢f (ya) Z @...--¢ + 14% 11% 11%- 2% 
5 stow! = PRSee se wp oes 2 2 
8 2% Barium Sta Dept onble + 4 2 3%—-1 
114 S Bath Iron whe, (6%T)....-+- + 8% 6% 64%-— 1% 
4 Beech Aire ....----------:> tT 2% 2 2-—- &% 
8 10 WOME FMD. ono soso cc ccccees + 13% 1 12% — 3 
125) 7 Bell Tel Pa pf (6%). 118% 118 118 2% 
8 Bellanca Aire ....--------> 1 6 yy 4%— % 
4 i Berk & Gay Furn........-- + 1% 1% 1% — % 
% Berk & Gar pening OS ES + & 
1 11% Bisnteras i eee ae + 11% 11% 11%-1 
37% 3414 Bickfords gf (2%)... eee +36 34% 36 1 
144%, 10 Birdsboro dy (%48)..---- + 12% 10 10 1 
24% 11 Bliss ( w ea Ne FF 13% 1b 114-3 
41 34 Biss & lane (2a). 38 35 354% — 3 
4% 2 Bhoe Ridge (.158). 2% 2% 5 
48% 42% Blue Ridge cv pf (3h). -2 
43% 12% Blumenthal -2 
56% 28) Bohack (H C) ist ‘p -° 1 
19 1314 Borne Serym (14%48)..------; aS : 
7 4% Bourjois ..-.-+----s:ss5+0"> + - 
2 1 Bowman it vee 
8 3% Bowman Bilt H 2d = 
1h Braz T & L (.908). 
14 Breeze Corp .-.-----*-:-7°" 


Corp 
5 by coe med Aero y 
21 15 ridgeport Mach (%s) 
3 "Bright, Star Bi B........---> 


164, 6 Brill A ..-------seeee- 

Ms 3% Brill B Cel ee ees eae 
77” 35. Brill pf _...--2---- errr eg 
12% g (80)... - eee eee 

31 28 | aig mite aaa + 28 
26% 21. Br i (08) Sisley Re 


1% Brit Celan 
39«35—ié«é Britt on. Pow A (2). 
85 44 Brown Co pf 


g2828 88828 


“ee 
hoor 


een 


Re 
noer Ss 


- 
Pers Ne 


3 


5238 


XS 


geeeeueieees: 


ab 
zz 


e338 


others are dealt in as 


g 


32 


2e3s 


g 








—-1937-— Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 
15% 10% Brown F & W (1. 056). ps eiek ! 11% 10% 10%— 1% 1,600 
28% 2544 Brown F & W A (2). +26 26 26 100 
12) 5 Brown F Dist.....-.------- 5 ae 2,400 
20% 16 Brace (E_E).....-.-------:: 146 16 #16 ~«—3 100 
52 45 Buckeye P L (3 D. waseveses By) 45 45 —2 150 
25% 22% Buf N & E P f (1.60).....- 23) + 700 
10 93. Buf N & & P 1st pf (5) 1 100% 100% — 1 150 
31 23 Bunker Hill & 8 (14%)..----- 2 3,500 
5 3% Bureo (ae? eeeasenaus sat 2 3 3% =«C-«- 200 
st 4 % Bureo War ..--.------es-sss My %— 500 
Burma “ita (.162g). nee 4 4 — 100 
8 3% Burry Biscuit (4%8)..------- + 4 3% 3%- 1,800 
1 1 CAB & WIRE A......------ | 1 1 — 4% 1900 
* Cab & Wire B.............- se Ps fx — 8,200 
5 5 Cab & Wire pf (.195g)..---. 5 5 5 -— 300 
1 Cab El Prod tT wm %— 2,000 
32% 25% Calamba § (1 60a) xd <7 5 a 200 
31% 2214 Can Car & Fdy pf 2 - 25 
93 73. Can Hydro El pf eS 
8 2 Can Ind my . 
7 Can Ind 4 
3 i She's Mare Wire 
2 R Carib ir (ge 
% 
35 28 Carnation 
3% 1% Carnegie 









14% 7% Carter Ww) xd 600 
rt 23 Casco 1 
10' 4% Catalin A + 5 4 4 A 
124 10814 Celanese . pf (fa). ee bveseem 115 212 112 -—4 400 
15 Celtuloid ; tee eS eh 100 
57 39 Coltateld pf abate eae an. &f. =.= 25 
6% 2% Cen & Sw cs 5 ease melee 2% 2%— 8,000 
19 14% Cen Hud G & E (.80)...---- 1415 15 - 1,300 
96 89% Cen Me P 7 pf a enteehe 9214 92% 92%-— 3 50 
22% 10% Cen Ohio St (.85g)....----- + 12%, 10% 11 — 1 700 
91% Cen P & L pf (4.81%K).---- 30 80 80 — 3 50 
2 “ re erro % 1’ — 24,600 
27 9 Cen s OTE TRS 9 — 550 
52 ou adhe hy OTT. 22 + 50 
26%, 10% Cen St E cv pf m...-------, 50 
7 “¢ Cesertt Pi 4 EO _ 3,800 
19 10 Cham M 300 
16% 11% Charis (1%). Se aus a eseia 200 
83% 71 herry-Burrell 25 
2 1 Chesebro (4a) xd 150 
76% 50 Chi 550 
1814 14 Chi R 900 
2 Cates — 600 
92 61 Childs p 
5 2 Cities Service 91,100 
60 2% Cit Serv pf 1,800 
5% 3% Cit Serv B pf.....--eeeeeeee 300 
76 Cit Sve P $6 pf....------- 25 
4 4 City & Sub H (.35) 900 
15 City Auto St (.45g) 2,300 
3% Clau Neon Lts....-------- 3,500 
4814 37% Cleve ‘El WH (2)...---+-+++°: 40 1,000 
16 10 Cleve Tract ..-- 2,100 
9 4 Clinch Coal ..-.-----+--*7°° 4 
2% 1 Chub Al. Uten F 
Cockshutt Plow 100 
7% Cohn & Rosen 300 
8 3 Colon Develop 13,500 
4% 4% Colon Devel A ..-.-------°° 1,000 
4y 314 Colon Devel cv pf 2,400 
24 31, Colo Fuel & I war 7,100 
7414 56 Colts Pat F (1%8) x d. 60 — 5% 800 
10% 5% Colum O & G. 5 oh 1 17,700 
33. «27% Comwith Edis new 27% 28%— 1% 3,100 
*, Comwith & So war : Pa tk , 3,800 
off 1 Comwiths Distrib .... 1 1 1 4 100 
Comm Pw & L 1 ee 33 30 —4 600 
2% Comm } BUS .nccceonens + y a 600 
17 veh Compo Sh M (1)....----->> + 14% 14% 14%— % 100 
17% — at “7 vtec (1)...---- +1 14 1 + & 900 
11 % Cons Biscuit ....-------**"" 3 1% 3%- 800 
11 7% Cons meg Be Lo ca ii tec ye T —1 31,700 
soi, 64 Cons G & E Bal dus 60) +70 70 70 — 2% 
4 1% Cons Gas Ut ...-----++*-*° 1 1% — 2,600 
2 Cons = s Ut war......---> _ 900 
00. 673% Cons Mng & S (ee) als eee 144, 74% 1T4%— 4 50 
10% 5 Cons Ret Strs .-.---------: 7 1% 3,300 
1 94 Cons Ret St pf (8) +95 8% 94 — 100 
3 2 Cons Royalty (.20) + 2& 2 2-—-% 700 
174 5% Cons Stl Corp .....-----++:° 6 —2 8,200 
102%, 85 Cont G & E pr pf (7) 90 -—1 25 
26: 15 Cont Roll & Stl ......------ 1 —1 2,000 
21% 13 Cook Paint & V ( 60a) 13% — 400 
35 12 Comper eee ores eeae 15% — 3,100 
18% Copper Range ..--.---++-+-; —1 1,200 
34 " Copperweld Stl (2). 28 —4 400 
5% Cord Corp ...----++°> 3% — % 22,600 
T% Corroon & Rey ....-- 4% — Be 600 
94% 86 Cor & Rey pf A (3k). 884 — 2 200 
514 3% Cosden Petro ....-- 34— % 9,300 
28 1814 Cosden Petro pf 18% — 4% 400 
38% 28% Creole Pet (EB) 30 — 3% 16,300 
9% Crocker Wh ....--- 10% — 2 4,400 
1% Croft — SSA er = % 10,800 
2% 114 Crown C ee cccancersense 1% — 8,200 
16. 12% Crown C Intl A (1) xd....-- 1 12 oe 200 
Crown Drug ....---::-**°** + 2% 2 — 3,900 
25 19% — Drug _pf (1%) Se + 19% 1% 1914 — 100 
25% Cc Oil Ref — 700 
3 4 Crystal <i Eee % 9 ce 4 200 
15 5% Cuban Tob ....-------++°*"5 6% 5% 5%-1 300 
1% 40 Cuneo Press (2).-.---+-+++° 40 7 300 
10814 104% Cuneo Pr pf (6%). Jsqnteene ee ot ee "™% 50 
Vy % Cust Mex ...-----s-es sees 3, 18,000 
10° 10 Curtis Bene MEDS. Scere 10 % 50 
18% 10 DARBY PET .)) eee 1 194 — % 2,500 
28% 18 Dayton Rub ..------+:-+:: + 20' 8 19 1g 2,100 
33 23 Dayton Rub Ri MMT. cescex + 23% 23 250 
16 10% Dejay Strs_ (.80)-...---++-- +12 11% iy — 2% 300 
87 60 Dennison Mfg ist pf......-- ™% 6% 6 6% 100 
a 4% Derby Ol) ........---es00e + 6% nn 4% — 2% 4,100 
70 Derby O pf (2k). ooo 70 —16 100 
ox 14% Detroit Gasket (1)....---+*- + 15% i 14% — 2% 























-—1937-—— Stock and Dividend Net 
High. Low. in Dolla: High. Low. Last. Chge. Sales. 
20 1 Det G & M pf (1.20)...--- +17 1 16%— % 900 
3% 114 Det Gray Ir (.04)..--------; 2 1 1% — 10,200 
pd 3% Det Mich Be cvevcccesess 3} 3% — 400 
104 4% Det Paper Pr (%).--------- + 4% 4 4% — % 1,700 
64 41 Det Sti Prod (%8)...------- + 42 41 42 — 2} 200 
33 38%, De hb (C1 *:) nn 3 8633 + 2 10 
30 21 17 17 —6 125 
5% 3% Diveo "Twin Trk (.40) 4% 3% 3%-—1 
28% Domin St & Coal 194 17 17T%-— 3 2,700 
50 29 Douglas Sh pf 1 2 2 —3 15 
96 76% Draper Corp (2.40a) 82 80% — 1 1,000 
42% 29 Driver-Harris a) + 31 29 29 — 4 300 
111 105% Driver Harris p +106 106 106 we 
Dubilier Con .......- 2% 2 % .:- 1,600 
79 68 Duke Power (2%) . 69% 68 —1 1 
a 5% Duro Test (.40a).. % 6% — $ 1,600 
1 Duval Tex 8 T™%—1 1,300 
a 16 EAGLE PICHER LD(.30g)xd Fy 16 = —1 6,800 
10 4%, East Gas & F.......-------- 4% 4%- 2,100 
71 38 East G & F 6% pf (3). 44 45 -—4 850 
80 55% East G & F pr pf (4%) 60 —1 225 
2 16 East Mall Iron . . 16 16 —2 
2% East Sta Corp .. 2 
82 4 t Sta A pf 
13% Easy Wash M B (8) 
23 13 Strs ( 
24 1814 Edis Br Strs (1)....----+-- 
4 1% Eisler Elec (3%f)...------- 
13% El - rere 
8' Bond & Sh pf (6) 
80 55% El & Sh $5 pf 
11 4 Pow As (.15¢) 
444 El Pow As A (.15g) 
14 E) P & L war........-.--+++ 
80 45 EI P L2pfaAa 
7 2% Elect Share ........------+- 
68 Elect Sh pf (6h)........---- + 86 
22 8 Elec Shov C 
5% 1% Electrol v t c 
374% Emp G & F 7% P 
31% 25 Empire Pow (14k) 
19% 11 Emsco D & Equip (1) 
2% 1% Equity Corp .....-.-- 
47 30 Eureka Pipe (4) 
1 ys Europ El deb rt 
34 allo ..... 
45 ans Wallo 
27 14 Ex- *Cell-O (. 60k) 
8% 3% FAIRCHILD AV 
11% 8 Falstaff Brew .. vA 
25% 19% F Farm (la). BS 
oe i Peale 1 
rs fx (85g). . ia 12% 13 1 1,200 
47% 31 Ferro (ia) ...- xdt Ent 31 34 it 900 
2 fx Fidelio Brew .......--- oof ve va ve ie 5,500 
82: 65%, Fire As Phil (2) 73% 70 0 3 220 
18% 9% Fisk Ru ee 11% 9% 9%— 1% 7,300 
92 70 Fisk Rub pf (6) ...-..------- 16 74 74 3 150 
6 34% FlaP & es 39 BAe — 6% 250 
29% 19% Ford M Can A (1) .......-- 22% 19% 2 2° =—2,500 
314 21 | Anea 4 og Ay areee 21 1 21 3 2,500 
'o AR) 22. ccceres 2 
ae a Ford Mot Ltd (.213g)....... Fir ae Fo Fe 4,300 
11% 7% Fox (P) Br (la) .......- a+ 8 ™m ™Mm— % 300 
14 8% Frankl Ray (i) t 8% 9 % 500 
1 91, Froedtert G (7.20g).....---- + 10 9% 10 ‘4 900 
19 16% Froedtert G cv pf (1.20)...+ 17% 18 . a 150 
21% 17 Fruehauf T (.80g)....-.200. +17 17 17 —- & 400 
6% * GEN ALLOYS ....... .... et 3% MM BW y 3,800 
98 Ree 87 87 87 7" 20 
23 16% Gen El El Ltd (.643g) ....... 21% 20% — 1 3,800 
25% 1 Ti, Gen Firepts ‘i. ae 21% 18% 20 - 1% 1,900 
1% SE Wn eka sé i. ff 10,300 
1 82 Gem Invest pf (3) --..---.-- 82 82% — 4% 300 
tk Invest war ..........-- whe Be Sing 1,300 
oe 8S Gen Out Adv. vt (Tk) + 85 ss -— 4% «| 2 
Ray: 700 
225% 1,800 
200 
130 
100 
: 1,700 
. 150 
— 1% 200 
15 8% Glen Alden 814 — 7” 6,700 
39% 16 Godehaux Sug B............ 16° 16° 16° — 7% 200 
107 95. WE TP. ccceaes 9 —2 50 
pra aged GD cer ceccesccece * sf B + ye 3,900 
— ¥ 200 
33 a 2 800 
1 2 2% — ,900 
eo 13 200 
% 1,000 
300 








150 
1,900 
4,500 


200 
17,200 


3 


2,800 


3g 


1,900 
800 


1,600 
700 


"A 


100 
100 


BSSEeee 








“op 
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Net 
hee. Sales. 
Low. Last. 4,800 
Dividend High. 100 
sgt tow. Sb = 
High. Low. Indus 
Net 300 
Sales. 1 al c 
a Be | PS aes a 
—@ 104 90 «(Sel 
and Dividend High. 1 (18 % Soo ion Sentry 8 700 
= oe Dollars oof OE % e's = 1 6 Some aa 
— ° Ree ee + oo 
 —_— yy ver teetett vas ‘=... “2; % too fee gy gy ooo 
. Chge. Nebel ...... een ns evsasege ont nt 1 28 Shaw 
Last 200 % 6 Sea ; 12 200 24 ) 600 
. Low 2 ae Comp, Oe. 33 pf (5 
Dividene High 29% 30% + 10 2 ie be .* 4 = 154% 1 et ey; £300 
1937-—— Stock — Dollars. od 30% 104 104 + 1 ‘ 300 102 Nelsen  . A 2 = 114° 107 Sherw-W EIDP Ls: 4,800 
— . Low. Hard a Sr 7 ace 1 6 bes . Neptune 2 500 28% rovers ideo wleas 
a > im ro 5% ec’ | 8 1 — 1% 1,750 a Silex (4s lar unt aa 
© dbtewasaa a a oa a 1h 3500 ingee Bte tia) A 
4 Humble Ol (1 foe) Seopa: +} 4% 14% — = % "350 370, 295 Singer Ltd po Mills 2,500 
a. % Hugler's Delonas ooo. Ff 15 1 - 7,100 % 100 20% Smith i) ap ase 
12 Muyler’s Det pt ai 0000000144 — 2 =% 30 4. Solar Mis 
2 Huyler’s eneensexs<s + 447% 45 a 7 7 100 
14 om ee Ce) .--. 4 500 80 2% 1 Mfg ( 200 
7 Fd..... y ene: = 2, 103° — 4 30 Soss C 400 
oh ieee Fh oh oh 2 Lago 2y NF Maren Be Bp RAE oh aaa | 2. Se Fem gil (ia) 2 
53 Bizecetsces oe 19 — 750 N Y P& 1 iri o 56 So C Ed ri 1 
ym Row atv ci.) Bs of | 3" N ¥ PAL 7p a “300 29% 2 So © Ea C 5 
11 ma, ues | Na Bereecncaneis 2h 50 be 1 = NY = Pow 1% a 2 2.200 Ay * So ~~ E Tele (8) 3 —— = 
1g Ill Iowa re 19% 19% — 000 Niag Hud A w * s% — "25 : 154% South Pipe (. % 9 : 700 
33% 19 Til Zine (Ke) 19% 1 = 1, 1 wh Nias Bw —1 2,100 | 163 “7h South “yy aa t —% 
22 Shrs 13 200 Hud .. = —% , Union Sy woeeeoe 7 100 
34 Iitam 1 ie 1% Niag id 1 50 12,300 2 Sou ee SSR +--+<- T —1 
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B BOYCE a c+ 8 — a be i eS > a wali: 400 Cl Neon El. 9 9 400 Uni Cp(Del) 4% 4 4% 
TEIN RO ok 300 Leh Naviga TH 6% 8% om, pf. 36 36 36 | 1,100Consol Oil. 14 r 13 300 U E Steel. 98% 93 93 
& S. Calvert St. Established 1853 39 Broadway || an Mit BS pf 22 2 s 4,885 Rheem Mig 17 17% 14 4 700 Cons Stl pf 14 1344 13% 1,200 Warner Br. 13% 12% 12% 
8 1 
BALTIMORE, MD. Sa |e 3,326 Penna ROR 34 30” 32 100 RichfO war 2 2 
Hagerstown, Md. Louisville, Ky. York, Pa. | 10,638 Pennr ¢ vie 3 3% 109 Safeway Le 31 2% we L J SCH ULTZ & CoO 
Members New York, Baltimore and Chicago Stock Exchanges 1 = — El "Ppt 32% 31% 32 4,507 Sview Pulp. 59% 42 42 e e e 
Yar thay a 445 Ra T Sou Pac... 34% 34 34 Members Cleveland Stock Exchange 
New York Curb Exchange (Associate) | 660 Phil R T pf 4 1,000 So Pac Gold 7 these p 
| 91 Phila El pf.115% 114 GA.... 1% 1 1 Union Trust Building Cleveland, Ohio 
| «ean on 3 32 10 seul ey % Telephone MAin 6865 A. T. & T. Teletype Clev. 0.582 
Baltimore Stock Exchange | 2 Scott Paper 41 Pe ime Spr Val W. a at 7 NEW YORK pee eee —_— satites 
STOCKS STOCKS 300 Tonopah B. 409 SupMoldCai ig) 38° 38 Telephone Digby 4-6929 . 7. . Teletype = 
Sales. High. Low. Last. | Sales. High. Low. Last. 200 Tonopah M. % 340 Teleph Inv A 
70 Thomas-A A 1% 1% 1% 

Arundel ... 20% 19 19 78Penn W&P.78 77 78 | 2227 United Corp att 33 
ty Baltim Tr.. 1% 1 1 25 Phillips Pck 44 Un Corp pf 35% r $38 Tide W as. 17% 1T™% 17% Cleveland Stock Exchange 
ee sateen. ie ie ie | sis9Un G imp. 12% 118 44% pt. 93 93 STOCKS STOCKS 
monaia* “= ™ 3,000 U 8 FId&G 20% 18 18 567 Un G I pf.107% 104% 104 ee yy ee 132] sales. High. Low. Last. | Sales High. Low. Last. 

P awig @ 50 West N BK 3 33 ——$——— et atte Ue on Ont me 2 sae 2 ® 110 Medusa Gm. 313030 

i 55 Apex Elec. e 
Rm Bf 291 Black’'& D. ase 23h 24 Minn.-St. Paul 2/082 Univ Gon 6 14? 10% 10 Do prvi. 8 88 88 50 Metro Brick 5 4% 4% 
14% = 3 291 Black & D. 25% 23% 24 LISTED STOCKS 1/833 Victor Eq 6 200 City 1 & F. 17 16% 16% 25 Mur-Ohio M15 15 15 
120 & Bus X pi 7 38 Fidel Guar, ut 137 37h! sales High. Low. Last 637 Victor E pf 16 14% 14 Pa Ma OM 113 Nat Refing BM OM 5M 
onl ge : . 558 Clar n. : 
ie Se sw 115 Hous Oil pf 19% 18% ioe 150 WH Barber 16% 16 16 130 Waialua Ag 43 43° 43 Gusk Con. 38 2 2B Bes: %. % © 
260 Fidel & D.118%112 112 48 Mon W Pen 850 Cleary Hill. 2% 2% rts 5% 5% 5% 100 Clev Il pf..109 109 109 335 Nestle-L M 1 1 1 
932 Fin Am A. 12% 12 12 P S 7% pf 25% 25% 25 1,757 Minn Br.. 5 5 1.117 West Pas 25° 25 25 149 Clev Rail. 39 37 37 45 1900 Corp A 29% 
500 Fin Am B. 12 12 12 124N Am Cas. 13% 12% 12 320 Minn Mine. 37. 35% 35%] | 1,970 Clif Cp vte 36 30 31 155 Ohio Br B. 55 49" 49 
1,000 Houst Oi! v 547U S Fid&G 20% 18% 18%! BaNK STOCKS (UNLISTED) CURB EXCHANGE 395 Com Bookb 52 49% 49% 200 Packer Cp. 15 14 14 
i oe oe 9 vag 2,531 First Bk St 134 12% 12% SECURITIES LISTED 31 Foote Burt, 92 10% 10% Peeriess 5% 6 
s2 Manu Fin 9 fy |e Ae tts. “102 102 102 | 3875Nw Bancor 11% 10° 10 1,330 Ang A Min 52.40 7Gt Lakes T 38 38° 38 672 Richman B 45" 43 43 

2,525 Mar-T O A 3% 3 5500 Balt Tr ist ae 7 Es Nae 120 Art ire 15% 15% 15 Ti 20 Griet Br A, .. 53 53 160 Sesberiing R x te ae 

Mere Trust-273” os” 213 2000 Ba Tr 5% ee Milwaukee by ‘00 Gar Hill G. .33 33 20 Han(MA)pf100 100 100 70S MACDp.. 12% 12 12 

Biss ve ot as ak | wworg'ot an 2 we wijonam ano srocemounor| (cee ee hig | Bees are | Bee ss 8 
50 Monon 4 no m STOCKS x ‘ i r | Mig. ; 
138 “a Aa. ¥ mh 4 5000 ten ee 9% 26% %6 Sales. High.Low.Last. 1a Holly Dev 88 Jo” Es 335 Kelley I. I. 23% a 2g 710 ve Dorn i » 5 4 
fr ia; By BB | omen Bate oe wel eee es 2s oe | oe BB] Beer ge at] Bese ee ee 
° ea! . - . 
Hs wi 4 5igs, 1945.102% 102% 10214) 100 Wis Bkshrs. 8% 7, T% 400 O’ciden Pet .33 .32 .32 135 Lima Cord. 7 197 Weinb Drug 23 22 
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Transactions on Out-of-Town Markets—Continued 
3 
MICHIGAN MARKETS Detroit Boston | Pittsburgh St. Louis 2 * 
DETROIT LISTED STOCKS UNLISTED STOCKS STOCKS. STOCKS STOCKS s 
yoy races Sales. High. Low. Last. | Sales. High.Low.Last.| Sales. High. Low.Last. | Sales. “Z . Low. a . P 
EAL A B 108 Gen Foods. 35% 34% 35: - Nat Service .10 .10 .10 150 Pl Oil.. 1 40 Ely-Walker. am 27% 1 
ee ae eee ee ae ie em ee 
CHARLES A. PARCELLS & CO. 372 Kroger .... 19% 19” 19 5,155 Nor Butte.1.00 .90 .90 | ‘SoRoud Mite” 1s” 10” 157 1,895 Falstaff. Br 9% 8% 8% L 
Established 1919 579 Nash-Kelv.. 17h 15 15% 20 Old Col RR 13% 13 13 | 5,150 Shmrk O&G 5% 4% 47 263 Griese-West 33% 30 30 c 
Members Detroit Stock Exchange 86 Nat Dairy. 19% 18% 18 995 Quincy Min 7 5 5% 55U E & Fdy 47% 42% 28, 182 Ham-Brown 2% 2% 
639 Penobscot Bid: 5625 823 N Y Cent.. 28 28 28 25 R But Hole 23% 23% 23% ber Vana A Sti56 52 52 427 Huss-Lig 20% 18 19 
—<_ - Michigan 10 Purity Bak. 12% 12% 12 626 ShawmtAssn 13% 1212 12 100 Vict Brew. .90 .90 .90 215 Huttig Sai iis 1414 4 ( 
322 Socony .. if 17%, 18 195 Suburb Elec 1% 1144 144 100 Wav Oi1 A. 4% 4% 4% 2 Hut S&D 85 85 } t 
392 Std Brands. 11 1 105 = ~- moat. 4 fu e ,214 W A Brake 37144 30% 31% 4 ep Be Er 214 7 td O} 
= _ ares ullvn Mac! 4 267 W Bla Mf. 137% 128 1307 
Detroit Stock Exchange B 1,920 Torngton(b) 37 31% 32% 3344) 40 A M Byers. ie” 15% 184 288 Int Shoe. .. 2 41% 41% Li 
Pp : . 113° 113 11 
STOCKS. STOCKS. oston ors Un fant Dr ae 29y, 29% 15 Pen Fed pi 27 27 27 75 Knapp-Mon, 18 18 18 oF 
Sales. High.Low.Last. | Sales. High. Low. Last. STOCKS 575 UnShMa(n) 84% 79% 79% 5 Pgh Coal... 11% 11% 11%! 20 Knapo met tm 15% 15% ‘ 

395 Allen Elec. 2 1% "% 100 Mahon pf.. 25% 25 25 | Sales. High. Low. Last. 30Un Sh Ma pf 40° 3914 40 | BONDS. oo petra ge ‘ 
2,500 Auto City.. % ao Te 1%! 180 Alles & Fsh 3 3 oD Vensia Hold ae 28 2M! $1. 000 Pitts B és.110 110 110 15 McQ-Norris 42 ’ Le 
2:847 Baldwin R. 14 12% 12%| 4,576 McClan Oil. jj 100 Am Pneum.95 .95 bg aaa a 4 Re) es Am Reese 18% 16 16% 25 Meyer-Blan. 17. 17 17 wip 

210 Bohn ..... ra 407 40% 100 McCian Ref 1 1 Nea 250 Am Pnu pf 2 2% | *Om 50 War ) 38% 6% | 1,.256am R Mill. 31% 33% 378 Mo-Portld.. 17% 16% 16% | Or 

640 Briggs .... 40% 38 500 Mich Sugar i} i} i 75 Am Pneu 1 pf 16 16 16 BONDS 285 Am WW&El 30% 14% 15% 210 Midw P&S10 10 10 1 ( 
A 2a tae a 2s ef ey Bend A leanne 155 182 180% | $8,000 Mass 4% 76 75 75 | 890 Anac Cop.. 52% 49% 49% 110 Nat Gate. o% 3% 8% ( 

: , any ‘ 
2,411 Chrysler. . wT on 97 2,110 Motor Prod sit 27% 28% 45 Bost & Me. 8% 6% 7% St a. 134 Cities Sve. me 1 1” 55 Nich-Beaz 50 a. .50 
100 Cons Paper 18 = 18 555 Motor Wh.. 17 17% 17% 375 Bost&M ASt 10 7 a O&G. 5K 5% 5% 110 Rice-Stix. } \ 
315 Cont Scag ‘ a me 2p 1,835 Murray Cp. is 9% oh 50 BosthM BSt un 11 2 Pittsburgh 1, on path Wri 54% 4% 4% 7 Rice-St -St iat. any uit i ut eon 
, ae os&M pr p 85 ‘ 

60 Diesel-Wem 17% 17% 17% — mage age > — 10 Bos &Prov. 131 131 131 STOCKS. 2 oat Ge Gen etcs ey ist 49% 155 St L oe un n° 1 

600 Det & Clev 1% 1% 1% a oe | | Edisn.131% 120% 1% Sales. High.Low.Last.| “'513 Gulf Oil .. 55. 494% 50 10 St L Screw. 12 2 2 ( 

306 Det Edi ...110 105 105 3,230 Pen Metais. 416 4% 4%| 260 Bost Elevt 5616 542 Allegh Bt. 29 26 26 | 85 Kauf Dept. 28% 265% 26% 54 Scruggs pf. 29 

400 Det Gr Ir. 1% 1% 1% 5 Piciffer' ps 7 7 67*| ~—«112 BosHirid- Trv 23y a 3 30 Ark 54% 5% 5%) 645 Packard M. 8 6% 7% 405 Scullin pf.. 24 2% ay ( 

825 Det M Stv 3% 3% 3% 760 Prud Invest 3% 3% 3%! 50 BosPerProp 12, 12 12 25 Ark Gee pf 8 8 8 | 105 Pennra vtc. 3% 2% 2% 0 Sec Inv 54 54 

980 Det Pap Pr 5 4 416 Roan enor. 5 4 4% | 1,369 Cop Range. 114% 10 10 313 Arm Cork.. 565% 52% 53%) 936 Penn R R.. 34 30% 32% 179 SW Bell’ piiz3% 121% 1s 

670 Det Stl Crp 20% 20 20 1, — Rickel ..... 4% 4 te 100 EastBostCo .99 .75 .85 365 Auto Fin... 4% 45% 4%| 1,660 Rep Steel.. 32% 2814 29% 1,024 Wagner El}. 

273 Eaton Mfg 30 rr14 1345 Riv, Raisin. 5g 4% «4«4%| «(100EastG&Fuel 5 5 5 532 Blaw-Knox. 21% 17 17 | 1,777 Radio Corp ll% 9 9% BONDS: ™ 

311 Fed Mogul. 1 1 16 150 Scot "26 26” 26°) 10 EG&F pf(d) 43 43 43 3,380 Carnegie M. 2% 2 2 22 Rust I & St 11% 10% 10% $1, 000 Unit Ry 4s. ; 

444Fed Truck. 6 5 5 6,430 Std ee 5%) 83 EG&F prpf 61 59 59 1,715 Col G & E112 10 10%| 409 St Oil N J. 62% 58% 58%] “9'o00 Unit Ry c-d aM aM, a 

350 Franknm’th rit 1% 1% 625 Timkn Axle 2012 2012 20% 100 EastMRy pf 37 36 36 555D L Clark. 4% 4% 4%! 620 Unit Corp 45% 4 4 Ri 

410 Freuhauf... 17% 37 17 7,235 Tivoli ..... 5& 4 4 155 E M Ry adj 4 a. 110 Devon Oil.. 245% 245% 245%| 1,897U S Steel. .101% 92% 95% Se ee Cz 
1,500 Gar Wood.. 10% S% 9 2104 Tom Moore 3” 2% 2%| , 200 Eastrn SS 6% 6% 792 Duq Brew. - 19% 17 17 | 362 Warn Bros. 12% 11% 11% 

10 Gemmer A 34 34% 34 350 Unit shirt, 7% 2%! 1,020 Empl Group 21. 18% 18 160 Follansbee.. 22 22 | 83 Whi Steel. 46% 46 46 New Orleans Bi 
1,730Gen Fin .. 54% 4 450 Uni Cool A 5 4 4%| 961FrstNat Stor 404% 37 8 1,300 Ft Pitt Br z 85 85 | Ot 
ed = ap 51% 48% ve 966 Do B 36 24 2%! = = von tg A — i 36 315 Har-Wikr.. 375% 32% 32%) STOCKS. D 
‘ oebel Br.. 4% 4 4 | Oona Bion” eorgianAp a bs \. . . 

2.900 Graham Pe 3h 2% 2% $00 Warner Air 1” 4g 71 |  150GilehrstC(b) 12 10% 12 PP iy Ay f.110 a ths & St. Louis we ein tiie le “a T 
1,400 Grand Val. % A 725 Wayne Scr. 4% 4 4% 45 HathwyBkA 3% 2% 2% 496 Mesta Mch. 58 49% 4] SYOCKS. 300 Jeff LO pf i 4% «4 fe? 

300 Hall Lamp. 4% ‘ 800 Wolv Brew. % te fe, 160 p GathBK pf 32, 30, 30 | =2,365 Mnt F Sup 7% (6% 6%! saieg High. Low. Last 50 Stand Fruit 5 5 In 

175 Hoskins M. 20 20” 20” | 1,490 og NY SP gd Mf = a a Hitman = 25 Wesson Oll. 38% 304 38% 

175 skin: . enn - joe. . 

415 Houdaille B 18% 18% 18% UNLISTED 14 Lw'sTheatre 16% 16% 16%| 1.400 Phoenix’ © .06” .05” .05 hisar ty, oe ae LISTED BONDS - 
1,925 Hudson ... 134 11% 11 60 Am Rad... 18 as 16%4| 75 Maine Cent15 13 13 222 Pitts Brew. oom 3% 3%) 174 Brown Shoe 44 42% 42%] $5,000 NO Pub Sv Ot 
2,210 Hurd Lock if % % 80 Am T & T.16 160% | 15 MaineCen pf 42 42 42 114 Pitts Br pf 325% 325 32% 3% Bruce Co pf 48 48 48 Ext 58.. 90% 89% 89% Cs 
1, 478 Kingston P. x 3 3 55 Borden 22 ot 21 § 520 MassUtAsso 3 2% 3 105 Pitts Fgngs 14 14 14 155 Burkart 34 30 30 3,000 City of N O 

1,400 Kinsel Drug 195 Bore: “Warn. 45% 41% 42 600 Mayf-Old-S. % % % 117 P Pl Glass.121% 109% 109% | 25 Ch&SAir pf 4% 4% 4% Cons 48.103% 103% 103% 

1,621 Kresge .... 22 20% 20%' 1,000Com & So.. 2! 2 2y, | 25 Mergenthalr 38% 38% 38%| 1,180 P Sc & Bolt 13% 11% 11%| 25 Coca-C Bot 3 35 5 1,000 N O Pub _ 

100 Lakey Fdry 4% 4% 4% 305 Consol Oil.. 14° 124% 12% 8,211 Narraganset 6% 4% 5% 20 Pitts S Fdy 12 12 12 295 Dr Pepper.. 30 29% 29% 4s, "50. 106% 106% 106% 

Industrial Production Still Risi D in Price of Gold Inevitable 
ustria c g op P 
Continued from Page 452 signs of weakness in lumber’s statistical Continued From Page 456 on the part of this country, just as has R 
- — position. Rising stocks and a lower = prong sd peeing, Roane Dogg Oo 
" i r 
Wholesale oop non less active last volume of unfilled orders are reflected and not at the end of the next Five-Year may stimulate or \ aaah Geter Sade ‘ 
month and the volume of sales is re- in a substantial reduction in the adjusted Plan, whether they exceed the Transvaal speculative movements. 
ong to have fallen below the level of production index for August. During production or only maintain their pres- This is typical of high economic opin- 
ast year. the month the industry’s position be- ent rate they would utterly defeat the jon. It is highly improbable that a con- oO 
Activity in other branches of the tex- came somewhat weaker. Unfilled orders pyrposes of any restriction plan into ference coul d ever agree on the quantity ‘ n 
tile industry declined, after allowance were reduced and are now below the which the rest of the world might enter.1 of gold necessary to carry on the world’s p i 
for seasonal fluctuations. Silk consump- level of a year ago. Gross stocks, on The United States production of gold affairs. This ought to be obvious. The U 
tion per day showed a smaller than sea- the nigeoul hand, have risen above last jn 1936 was slightly over 12 per cent of problem of every country is different. y ’ 
sonal gain and the adjusted index fell to year’s level. the world’s total. Why should this small There are too many different schools of 1 
a@ new low level for the year to date. Despite a strong statistical position, percentage entitle the United States to thought about money. There are the 
Rayon consumption also showed a small- zinc production again declined. Sea- dictate the world price? There is no differences in monetary requirements in 
er than seasonal increase. Wool con-_ sonally adjusted output was the lowest valid economic reason and the only rea- periods of depression and periods of ey 
sumption figures for August are not since last February. Shipments, on the son why it has been successful thus far prosperity, and last but not least, the U 
available but for July a marked contrary other hand, increased moderately and is because we arbitrarily fixed a price velocity of money in the different coun- yt 
to seasonal decline in consumption per _ stocks at the end of the month were re- higher than the rest of the world is will- tries. Carl Snyder, formerly of the Fed- 
day forced the index down to the lowest duced to a new low level. They amounted ing to pay; the other gold producers of eral Reserve Bank of New York, in a F 
level since October, 1934. Since the begin- to only 11,227 tons, whereas shipments the world, human nature being what it paper before the Mining and Metallurgi- D 
ning of the year, the wool consumption per month are around the 50,000-ton is, cannot be blamed for taking advan- — cal Society of America, April, 1931, in 
index has fluctuated between a high of mark. Unfilled orders increased sharply, tage of our stupidity and we have not | commenting on this factor, said: i 1 
137.3 for March and a low of 82.7 for amounting to 106,187 tons, as compared yet gone broke. Calling the influx into So that you will see that if the whole : 
July. Last December, it reached a peak with 82,596 tons at the end of the pre- this country of foreign gold “hot money” ‘world should employ its gold with the 
4 : . . : a ici 
of 169.6. ceding month and 65,173 tons a year and threatening to legislate against it sl a PM ny Sool bg D. 
Output of boots and shoes is also run- ago. 2 . does not alter the basic fact that $35 for or Germany, you could have an enor- bs 
ning well below the high levels for the Lead production in July showed a sub- gold is uneconomically high. mous expansion of credit, sufficient to st 
tiret pert of the year. Merrill A. Wat-  Stantial gain, whereas normally = de A dlstinguished London economist ‘ake care of the warlt growth ti Al 
son, executive vice president of the Tan- Cline occurs. As a result the adjusted says: be andition a om gold at all a 
ners Council, recently stated that the Output index rose sharply to the highest In short, in conditions of world de- It is a question of management rather w 
industry “is suffering from indigestion.” level since October, 1930. The industry’s pression arising from a steep fall in than of supply. e 
This was due to heavy speculative buy- ‘Statistical position showed a further Prices, revaluation of gold upwards has —ioemieianercapreceons Ce 
: ee : : proved to be the only effective and PAMPHLETS - 
ing of leather earlier in the year. Pro- ™oderate improvement, as shipments noid 
g year. aed ae ns i speedy means of restoring internal eco- ‘iit ie iy ie IR t of the Te 
duction has now dropped below the level emained above the level of production. nomic equilibrium. aaisee Valle haltadins Clee Cammnee Py 


of last year and this “curtailment ap- 
pears sufficient to correct any malad- 
justment created by-overstimulated pro- 
duction.” 


Based on freight carloadings reports, 


Current Security Offerings 


BONDS 


Louisville, City of, Ky $250,000 grade 
crossing elimination 243; "due April 1, 1965, 


An “equally distinguished American 
authority says, 
Our difficulties with the yellow metal 


are real enough and important enough 
in all conscience, but their relationship 


wealth and Southern Corporation, New 
York). 

Budgeting in Relation to Distribution Cost 
Accounting, by John G. Blocker (Univer- 
sity of Kansas). 

Census of Business: 1935 (Bureau of the 
Census, Washington, D. C.). 












é 


demand for raw materials and finished ena ad i er eee. +. eee prices is not nearly so di- Council For Industrial Progress, Recom- rs 
; 2 y, rect and extensive as many apparently mendation and Representation of the, Si 
goods showed a widespread decline last Te a, sonnty. 1098 5 $2, — ii suppose (Washington, D. C.) M 
° ie ° = ‘ ‘ . ; aon adele 
month, after allowance for seasonal offered Sept. * aiene Brothers, R. Ww. Changes in commodity prices, what- = Gold, The (Clinch & Co., New e 
fuctuations. whe -Gniekes of «nlusel- Missouri, St “ a $3,000,000 State Buildi ped a a — oo Fect Public. Relations for Banks (American Si 
» . ssouri, State o ate uildin ar m 2 . —_ 
laneous and all other loadings declined 3s, due Aug. 1. 13 1940 1944, yield 1.45% “+4 wont Ay rages Annoy he “, Hn tape Bankers Association, New York). 
by about the same amounts, although 2%, offered Sep Mercantile-Commerce thaneied h é li Railroad Debt Reduction, by Irving Bus- 
i é Jise53 Bank and Trnst _ Mississippi Valley ionships than any change in gold policy sing (Savings Bank Trust Company, New 
decrease in miscellaneous shipments re -~. ——. Moore & Co., H. : York). 
is of eater importance. The onl sae! = 1 Scientific Research in Economics and Gov- 

Reig st a » St. Louis County, Mo., $800,000 judgment ,,2,Since this was written The Mining Jour- ““Sriment, by Harold G. Moulton (The G 
classification of loadings to show a gain funding 3s, due Feb. 1, 1945-1953, yield following item: Brookings Institution, Washington, D.C.). R 
after seasonal adjustment was live-  7;20% 0.5%, offered Sept. 10. Brown Har. Ms report has appeared in the daily press Statement of Policies for the Administra- B 

: : : Co., Stix & Co. : is wee sai oOo emanate from e Far on of V Ed ti (United 
stock. Grain shipments, which ane ss Eastern survey of the Institute of Pacific States Department a Interior, Washing- * 
sharply on a seasonally adjusted basis STOCKS iota ena oak output 1 a stated ton, D. C.} Oo 
, ; ast year ex- 
in July, showed a substantial decrease. Detroit Compensating Axle Corp., 50,000 ceded 10, ounces.” = 7 —— “ Garment industry, The, by La- ~ 
t . shares common, par $1, price $3.25, ‘offered This may be true. Plot this figure on the per (International Ladies Garment Pay 
Last month attention was called to Sept. 14. Goodwin, Griswold & Co., Inc. chart on page 456 and note your impression. Workers Union, New York). 
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Banking Statistics— Brokers’ Loans— 


Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 
(Millions of dollars) 
“Gant te porting ——__ ————Chi o———. -——New York City—, 
, Sept. 1 3, Sept, 9 pt. 9 aa 8, Sept. 5 om? - Sept.1 ». —_ .8, es 16, 
1936. 


LOAN pore? 
” aneaietee and 1937. 
icultural loans: 


Com’, 














On securities ........ $595 $595 t $33 $33 t $241 $244 t 
Otherwise secur’d and : 
unsecured .......... 4,093 4,043 i 450 449 t 1,635 1,608 t 
Open market paper.. 464 466 t 31 30 t 167 164 t 
Loans to brokers and ’ 
dealers in securities.. 1,363 1,392 $1,241 52 54 $36 1,118 1,146 $1,013 
Other loans for pur- 
chasing or carrying p 
MOCUPICIOE occ cccsnces 694 703 t 80 75 t 248 259 t 
ns on real estate... 1,163 1,164 1,146 14 14 15 135 134 133 
Loans to banks........ 141 135 88 2 2 5 77 105 65 
Other loans: 
On securities ........ 716 717 t 23 24 t 231 229 t 
Otherwise secur’d and 
unsecured .........- 812 812 $ 38 36 t 197 194 t 
Total ene RA eee $10,041 $10,027 $8,627 $723 $717 $579 $4,049 $4,083 $3,355 
INVESTME 
pa -Govt. abl rations. 8,190 8,193 9,250 925 923 1,063 2,896 2,932 3,863 
Obl re vu - 
anteed x y Bovt. i, 13 1,130 1,237 100 99 91 398 397 454 
Other A.B. aeaed 2,969 3,319 270 275 292 942 958 1,131 
Total investments. .$12,274 $12,292 $13,806 $1,295 $1,297 $1,446 $4,236 $4,287 $5,448 
TOTAL LOANS AND , 
INVESTMENTS ....$22,315 $22,319 $22,433 $2,018 $2,014 $2,025 $8,285 $8,370 $8,803 
Reserve with F. R. Bk. $5,162 $5,186 $5,109 $570 $571 $654 $2,475 $2,360 $2,265 
Cage i WOMls.... cscs 281 394 24 25 35 51 53 51 
Bals. with domes. bks. 1,619 1,638 2,275 122 125 190 67 68 14 
Other assets—net ...... ee. wee Soa 63 63 70 453 463 453 
mand deposits, ad- fs 
justed PE EEE Ee 14,811 14,924 14,918 1,514 1,527 1,533 5,928 5,999 6,307 
Time deposits ......... 5,289 5,268 5,036 453 448 449 722 730 567 
Government Sean 608 591 57 55 101 346 346 193 
ee deposits : 
mestic banks ..... 4,916 4,883 5,901 505 502 633 1,944 1,822 2,405 
Foreign sre weceees 583 585 406 7 7 5 524 536 376 
BOrTOWINGS .....ccccces 23 15 22 ae oe oes 5 20 29 
Other lia ilities beaaee wen ven 17 16 24 388 381 344 
ase ees 244 243 229 1,474 1,480 1,425 


Capital account 
TNot available. 


Statement of the Federal Reserve Banks 




















(Thousands) 
oo pao < cane —N. Y. — oe Bank— 
Se 15, “a ° i to. * t. la — * a 16, 
ASSETS. 37. 193’ 1937. 1936. 
Gold certificates on hand and 
due from S. Treasury.... $9,129,890 $8,830,890 $8, ” ath $3,542,215 $3,245,780 $3,164,955 
Redemption fund—F. R. notes 9,192 964 102 1,119 “ 1,279 
ry eee 296,320 271,248 263° 529 77.906 74,172 64,184 
Total reserves...........-.. $9,435,402 $9,111,102 $8,661,702 $3,621,240 $3,321,228 $3,230,418 
Bills discounted : 
Secured by U. S. Govt. obli- 
— direct or fully 
geek gains Cues 13,151 12,187 3,952 7,649 7,090 1,760 
Other bills discounted........ 10,047 11,372 4,059 7,958 8,671 3,372 
Total bills discounted..... $23,198 $23,559 $8,011 $15,607 $15, 761 $5,132 
Bills bes, ge in open market. . 3,067 3,076 3,096 1,083 1,093 1,103 
Industrial advances........... 20,603 20,709 28,521 5,387 5,402 7,067 
U. S. Government securities : 
| ROR Se Seis 738,073 738,073 378,077 211,831 211,831 102,766 
Treasury notes.............. 1,157,713 1,157,713 1,443,363 332,269 332,269 392.320 
po eee 630,404 630,404 608,787 180,929 180,929 165,475 
Total U. S. Govt. securities $2,526,190 $2,526,190 $2,430,227 $725,029 $725,029 $660,561 
Total bills and sovgrition. 2,573,058 2,573,534 2,469,855 747,106 747,285 673,863 
Due from foreign banks. 231 219 94 84 83 
F. R. notes of other banks. . 29,143 23,057 26,320 8,095 5,505 7,749 
Uncollected items............. 859,544 569,257 780,969 215,017 119,985 187,761 
Bank premises... ..........2.; 45,428 45,425 48,058 10,021 10,021 10,856 
All other assets............... 36,704 46, ____ 46,931 37,888 10,417 ~- 13,203 
We OE. oo vosiks ccccee . $12,979,510 $12,369,527 $12,025,011 “$4,611,990 $4,217,311 $4,138,587 
LIABILITIES. 
Federal Reserve es in ac- 
one circulation. . $4,271,313 $4,295,483 $4,045,458 $955,661 $954,383 $835,848 
posits: 
Member bank — reserve ac- 
ce x ES CPS ES Cate 6,864,732 6,709,993 6,205,735 2,970,602 2,846,055 2,692,862 
S. Treasurer—gen. acct. 347,686 130,390 417,924 240,003 48,757 ~ _ 
Serakes Seer 199,837 200,427 56,762 K 443 
Other deposits............... 112,978 113,616 193,937 46,716 49,646 144° ‘O14 
Totel Games. ..... 35-2 $7,525,233 $7,154,426 $6,874,358 $3,329,174 $3,016,901 $2,997,258 
Deferred availability items... 834,534 570,618 756,014 206,235 = 306 181,068 
| UE Seer 132,590 132/588 130,185 51,061 1,067 50,179 
Surplus Mgection _. eas ee 145,854 145,854 145,501 51,474 ar 474 825 
Surplus (Section 13b)......... 27,490 27,490 27,088 7,744 7744 7,744 
Reserve for contingencies. . 35,803 35,838 34,240 9,117 9,117 8,849 
All other liabilities............ 6,693 7,230 12,167 1,524 _—si1,319 6,816 
Total liabilities..... mm 979,510 $12,369,527 $12,025,011 $4,611,990 $4,217,311 $4,138,587 
Ratio of total res. to dep. an 
Fed. Res.note liab. ep, and 80.0% 79.6% 79.3% 84.5% 83.6% 84.3% 
Contingent liab. on bills _- 
for foreign correspondents. 1,579 5 ree 729 8T7 (i... . . 
Commits. 5m make End. adv. 15, 021 15,236 23,543 5,089 5,270 9,490 





Comparative ra of Federal Reserve Banks 











Condition as of Sept. 15, 1937 
Total Total Bills Total U.S. F.R. Notes Due Mem’rs 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
SERGE Neer 914, $845,000 $184, 109,000 287 , 788, , 606, 
cidade Ca 3,621,240,000 15,607,000 029, 0 661, 2,970,602,000 
hiladelphia .... 510,481,000 821,000 » 336,000 318,780,000 1,238, 
SI is ic antig eure 728,258,000 1,018,000 , 922,000 439,229, 462,672,000 
ichmond ........... 322,600,000 677,000 133,034,000 203,779, 221,413,000 
Atlanta ..... 251,185,000 1,530,000 110,991,000 167,152,000 173,753,000 
Chicago 1,775,832, 160,000 8,398,000 200, 998,802,000 
St. Louis. . 293,016, 1,000 111,385,000 190,141,000 200,791,000 
203,381,000 312,000 82,176,000 ,801, 131,217,000 
313,631,000 524,000 124,127,000 166,762,000 255,078,000 
Pane 202,403,000 453,000 98,634,000 92,571,000 182,493,000 
San Francis 726,461,000 .000 219,049,000 449, 067, 
Reichsbank 
aa < of Rng wey my 4 ‘ ——" © ie 
ept. 7, 31, *Aug. 23, *Aug. t+Aug. 7, ept., 
1937. 1 37. 1987, 1937. 1937. 1936. 
Gold coin and bullion........... ; 69, 69,529 69,312 69,143 67,443 
Reserve in foreign currencies. 5,822 4 6, 5, 5,905 5,678 
Bills of exchange and checks. -5,104/055 5,316,054 4,691, 4,870,935 4,987,952 4,566,206 
Silver and other coins.......... t t 221,993 85,282 159,172 119,090 
AGVENCES 22... eccccccccccccecs 40,614 51,704 33,739 30,184 25,207 49,336 
MI 32a coc xd vp See eRe ie 104,470 104,236 104,217 104,196 104,188 219,569 
I i ah ie és os 6.03 oa he t t 1,032,767 1,008,551 996,587 871,799 
Notes in circulation............ - 4,908 000 5,115,000 4,590,226 4,756,228 4,866,613 4,386,636 
Other maturing obligations. . 665,092 736,016 682,895 059 592,966 662, 
gS aaa eee 248,400 250,907 t 248,838 230,324 
SIE ct <> &s mbes hk oo es 4% 4% 


4% 4% 4% 4% 
"Cable | ——s: subject to revision. +As reported in the official Reichsbank statement. 


tNot reported in cab’ 





Debits to Individual Accounts by Banks in Reporting Centers 




















(Thousands) 
No. of —— Week Endea— 
Centers Sept. 8, Sept. 1 Sept. 9 
Federal Reserve District. Included. 1937. 1937. 1936. 
MeN s LN osc otacekinccascutagedade 17 $333,458 $419,429 $335,413 
2—New York 2,724,963 3,822,418 3,127, 
3—Philadelphia 305,843 381,874 300,514 
4—Cleveland . 466,241 615,291 421,722 
5—Richmond . 238,142 .240 231,348 
6—Atlanta ... 196,201 216,804 180,849 
7—Chicago ... 936,836 1,202,141 845,637 
a ino oo ga coc che we meaddenegaees 184,022 7,330 200,778 
9—Minneapolis 155,808 189,106 127,202 
PRG, n.6 3 se ncnievcevescsseeses 28 228,613 271,436 206,726 
oak aad de yeas cove ieasseaeeua as 18 166,238 196,700 149,231 
EE err ee 536,821 ¥ 435,702 
SEER, SR Ee OO RO ERE 274 $6,473,186 $8,482,813 563, 
New. I bawniie ease scindadsccinaiess 2,500,343 3,534,206 +S 0S 2 
Total outside New York City.......... 273 $3,972,843 $4,948,607 $3,657,957 
BANK OF ENGLAND | = = ——S=——=——— 
(Thousands) | MONEY IN CIRCULATION 


Sept. ae a 16, 





Civeulation .......... £488,153 £489,148 £444, 862 
blic deposits ..... 12\4 11, 14,842 
Private deposits 144, 141,958 140,842 
kers’ accounts 108,399 105,702 102,183 
Other accounts ..... 36,091 .206 38,659 
Govt. securities ..... 109,073 107,142 81,598 
Other securities ..... 26,237 26,151 29,253 
Discounts and adv.. 5,038 §,121 9,184 
Securities «........5-. ,199 21,030 20,069 
NT 5 hsknckcacc ,895 38,878 63,078 
RE ROS 048 328,026 247,941 
Prop. res. to liab.... 25.4% 2% 40.5% 
| eee 2% 2% 2% 
BANK OF FRANCE 
(Millions - oe £3, Sent.tt, 
ep e 
i937, 1987. 1936 
| ESRC ere are 761 55, Ai 53532 
Si ant bal. abroad. 14 15 143 
Neg. bills bgt. abrd.. 672 780 ,225 
Comm. bills France. 7,871 7,389 6,196 
a. against secur.. 3,841 3,945 096 
advances .... 819 1,142 819 
Neg. ills of s. f..... 5,637 5,637 5,639 
Temp. adv. to State.. 26,008 26,018 13,328 
Citeulation: .......... ,369 90,001 84,154 
Total cr. curr. accts. 17,705 17,119 8,101 
po, eS 4 99 79 
Seeking eae 2,217 2,185 1,419 
I x dp nGas «6 sc 15,313 14,720 6,540 
Total eight | | 107,075 107,121 92,256 
MNS eats vewae woes 52.08% 52. 58.03% 
Bank rate ........... Jo % 3% 
RESERVE BANK CREDIT AND RELATED 
ITEMS 
(Millions of dollars) 
Net Change 
Sept.15, = t.16, 
ep e ep 
937. 1837. i 
Bills discounted ...... 
Bills bought. 3 Sas 
U. S. Govt. Securities. . 2,526 + 96 
Indust. oerences (not 
includ. $15,000,000 com- 
mitments, Sept. 15). 21 wee 8 
Other Res. Bk. credit. 23 + 26 aaa 
Total Res. Bk. credit.. 2,598 tT 26 + 103 
.. _S eee 112/651 47 +41,889 
Treasury genoa | es ' oe 83 
Member bk. res. bals.. 6,865 +155 659 
Money in circulation... 6,554 — 43 299 
Treasury cash ........ 3,495 —261 +41,124 
Treasu ——— with 
F. R. | eae +218 - 70 
Non- member dep. and 
other F. R. accounts. 579 + 8 4 65 


Excess reserves of member banks on 
Sent. 15 were estimated to be ap 7 peered 
,000, an increase of $1 


$880, 
the week. 
BROKERS’ LOANS 
(New York City Member Banks) 
(Millions sf Doll. — P 
‘oO 
1937. Brokers sOthers. Total. 
A ee 118 720 - 
a | aera 146 732 W 
WE Bet snccaccsets 1,171 744 1,915 
MEE is dcceteres 1,140 740 1,880 
Aug. 1 Fe 1,136 740 1,876 
1936. 
ree 1,013 709 1,722 


Note: The above loans do not include 
loans made for account of other banks, 
corporations or individuals. §Includes all 
loans on securities to others than brokers, 
dealers and banks. 


DISCOUNT RATES OF CENTRAL BANKS 


ADJUSTED FOR SEASONAL VARIATION 
| im T T T T T 7 6-8 
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WEDNESDAY FIGURES 
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Federal Reserve Present Date Prev. 
System: noe e. Established. Rate. 
| ree — 1937 2 
oc cucae Aug. 21, 1937 1% 
Philadelphia ...... Sept. 1937 2 
Cleveland ......... 1 May i’ 1935 2 
Richmond . 1 Aug. 21, 1937 2 
PSO Eee 1 Aug. 20, 1937 2 
Chicago Dia kadkeks 1 Aug. 20, 1937 2 
| ie er 1% Sept. 2, 1937 2 
Minneapolis ...... i? Aug. 3, 1937 2 
Kansas City....... Sept. 3, 1937 2 
MES adn teees ane. 30, 1937 2 
San Francisco Sept. 3, 1937 2 
; |” SRO RS June 30, 1932 2% 
(| are Sept. 2, 1937 4 
ree rg Sep. 30, 1932 5 
Sl Se eS 4% May 18, 1936 5 
Netherlands ........ 2 ec. 2, 1936 2% 
1 Nov. 25, 1936 2 
Mar. 1, 1936 .. 
July 10, 1935 4 
2 y 15, 1935 2% 
2% Mar. 11, 1935 .. 
.4 July 18, 1933 5 
ot Oct. 19, 1936 
.4 Dec. 4, 1934 
ioe Jan. 4, 1937 7 
.4 Aug. 28, 1935 
2 Nov. 29, 1935 
3.29 Apr. 6, 1936 3. 
4 Dec. 5, 1936 3% 
5 Oct. 25, 1933 6 
4% Dec. 7, 19% 6 
5 July“10, 1935 5% 
2% . 1, 1983 3 








MONEY IN CIRCULATION AND 
MONETARY GOLD STOCKS 
Wednesday Figures 
(Millions of Dollars) 
-——Money in—~ Monetar 


Circulation. Gold Stoc 
Ad- U - Unad- 

1937. justed justed. usted. 
Sept. 15....... 6,528 6,554 12,651 
ee” Oiscaces 6,538 6,597 12,604 
c/a See 6,537 6,532 12,567 
Aue. 2. ...... 530 6,495 12,541 
p Be 6,540 6,500 2,527 
Cs Ss 6,528 6,482 12,497 
(i A Ce 6,524 6,468 12,462 
WEE Sis<sne. 514 6,424 12,433 
:” 2 6,521 6,436 . 
gure W4....... 6,509 6,457 12,423 
>” 3 eee 6,496 6,524 12,376 
June 3....... 6,487 6,448 12,318 
pS See 480 6,394 12,270 
June 16....... 6,493 6,415 12,220 
GO Qeivccns 6,494 6,435 12,118 

1936. 
| See 6,232 6,255 10,762 

ie * for ouqpomes variation by Fed- 
eral serve Boar 


GOLD RESERVE OF CENTRAL BANKS 
AND GOVERNMENTS 


(In dollars of 152-21 grains nine-tenths 
fine) 


(Millions) 

Report Date 

Falling in 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 

1937 France. land. many. land. land. gium. 
Sept. 18.. ... 2,703 ary aun 
Sept. 11. .2,767 2;703 28 ae Pee aa 
Sept. 4..2,765 2,702 28 mae ans eed 
Aug. 28. .2,765 2,701 28 a nals 607 
Aug. 21. .2,765 2,701 28 616 862 608 
Aug. 14. .2,765 2,700 28 618 862 610 
Aug. 2,765 2,699 28 621 862 614 
July 31. .2,763 2,699 28 628 862 617 
July 24. .2,425 2,697 28 628 862 620 
July 17. .2,425 2,697 28 635 856 624 
July 10. .2,425 2,697 28 635 8&8 # 628 
July 2,425 2,697 28 635 848 637 
June 26. .2,723 2,697 28 635 848 625 
June 19. .2,847 2,655 28 635 835 618 

1936. 
Sept. 19. .3,496 2,043 27 501 477 630 


GOLD MOVEMENT 
Week Ended Sept. 15, 1937 
Imports: 





By rere oe $11,540,000 
PON, Cnn kc accevekdatenes 3,788,000 
EE I oho secascawnccaues 3,551,000 
bo a ee er 420,000 
ID A vriccdavandaasexeuaws 374,000 
le ss conte nvensdtacecentnwes - SIR. Gi3 08 
pan... gold, net decrease. . 5,183,000 
NE So concnuandasvateeseniee $24,856,000 
BANK OF CANADA 
(Thousands) 
— 8, oom. 1, Sept. 9, 
Assets: 37. 1937. . 
| 2a $179,484 $179,474 $179,491 
Res. in U. ane 
sterling fund . 28,072 25,803 6,473 
pS EI 2,573 2,565 12,468 
Total reserves. ..$210,131 $207,843 $188,432 
Advances ... ca camera Aad ae q 
Govt. securities... . Me 152,460 119,392 


Other securities. 10,980 10,981 


Tot. investments. ae 
Other assets 760 





tc eeeee 5, . A 











Total assets ..... $379,845 $379,506 $313,686 
Liabilities : 
Circulation ........ $152,476 $148,415 $115,662 
Govt. deposits..... 32,550 i 17,867 
Bank deposits..... 180,658 191,200 170,892 
Other deposits..... 1,076 644 928 
Total deposits. —- 6,901 $189,687 
Other liabilities ... 2,984 #718 090 3,337 
Total liabilities. .$379,845 $379,506 $313,686 


Res. to notes and 

CS oct ccccns 57.29% 56.89% 61.71% 
tIncludes silver bullion, sterling funds and 
former gold- currencies. 


THE ANNALIST 


Friday, September 17, 1937° 
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SIT GOOD BUSINESS 
10 BUY GOSTLIER TOBACCOS 


OR CAMELS mazes san wn 


Camels are the Largest-Selling 
cigarette in America 


“TI have taken my share 

of big fish — marlin and 

tuna. I know what a rod- 

and-reel contest with 

these heavy fighters does 

to a man’s energy. When 

I’ve gotten a big fellow 

safely landed, my next 

move is to light a Camel. A Camel very 
quickly gives me an invigorating ‘lift.’” 

(Signed) REX BEACH, 
famous novelist and sportsman 


“Camel’s rich, del- 
icate flavor ap- 


Think of what this means! The greatest pleasure for the 
greatest number of smokers ever given by any cigarette 


ND this didn’t happen by 
chance. Camels are the larg- 
est-selling cigarette in America — 
and in the world — because people 
can and do appreciate costlier to- 
baccos. Smokers have learned that 
they can trust those finer tobaccos 
in Camels to give them more of 


Camels the severest test — smoked 
them steadily—and have found 
vastly more pleasure in Camel’s 
costlier tobaccos. 


“For digestion’s sake— 
smoke Camels,’ is a 
rule with me.I think it 
is grand how Camels 
help me enjoy my food 
no matter how tense I 
may be. Smoking Cam- 
els seems to put me in 
just the mood to enjoy food. And another 
thing, Camels do not irritate my throat.” 
(Signed) 
LENORE KIGHT WINGARD, 


America’s premiere mermaid 


“Camels are different. 
They have the mildness I 
demand. When I say that 
Camels don’t frazzle my 
nerves it means a lot.” 
(Signed) 
LEE GEHLBACH, 
famous test pilot 


peals to awoman’s 
taste. I smoke 
nothing else. So 
many of the girls 
in our crowd feel 
the way I do about 
Camel’s being ex- 
tra-gentle to the throat.” 
(Signed) JOSELYN LIBBY, 
private secretary 


what they want in smoking. And 
that makes Camel’s policy of spend- 
ing millions of dollars more for 
costlier tobaccos “good business.” 

If you are not a Camel smoker, 
try them. Millions have given 


“Camels? I smoke ’em 
day in and day out. My 
throat is easily irri- 
tated but Camels, be- 
ing so mild, never have 
a harsh effect.” 
(Signed) 
CHARLES CHASE, 
locomotive engineer 





“I can tell Camels 

are made from mighty 

fine tobaccos. There’s 

a sight more goodness 

in’em for one thing— 

real natural flavor 

that doesn’t tire my 

taste. I wouldn’t be 

caught on the high seas without my sup- 

ply of Camels. No sir! Camels come in 

handy, too, at the table. I like my Camels 

at mealtimes. They help my digestion 
keep on an even keel.” 

(Signed) 
GEORGE BUCKINGHAM, 
ship’s engineer 


ENJOY 
BENNY GOODMAN’S 
SWING BAND 
for a full half-hour! 


Tune in Benny’s popular swing- 
sters—hear his famous trio and 
quartette. Tuesdays at 8:30 pm 
E.S.T. (9:30 pm E.D.S.T.), 7:30 
pm C.S.T., 6:30 pm M.S.T., 5:30 
pm P.S.T., over WABC-CBS. 
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COSTLIER TOBACCOS 
IN A MATCHLESS BLEND! 


Camels are a matchless blend of finer, MORE 
EXPENSIVE TOBACCOS —Turkish and 
Domestic. The skillful blending of leaf with 
leaf brings out the full, delicate flavor and 
mildness of these choice tobaccos. 
Stes : 
» - 
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Copyright, 1987, R. J. Reynolds Tobacco Company, Winston-Salem, N. C. % 
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